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The weekly business index has risen another point, affording ~ 
tentative confirmation of the development of an important turning 
point: either as a result of “natural recovery forces”; previous, 
and/or the anticipation of, increases in government expenditures; 
or a combination of the two. The chief danger, in view of Mr. 
Roosevelt’s statement on the tax problem, may be that speculators 
are exaggerating the favorable effects of government expenditures. 














NE of the healthiest signs of the 
times is the difficulties one runs 
into in trying to pin the recent rise 
in stock and commodity prices on 
hopes or fears of inflation. This is im- 
portant because the favorable business 
implications of recent bullish activities 
would be diminished if not entirely nulli- 
fied by any reliable indication that infla- 


tionary hopes or fears are primarily re- - 


sponsible. 

The new spend-iend program, of course, 
coming on top of the previous programs 
that have already increased the gross di- 
rect debt of the United States to $37,125,- 
339,681, is inflationary enough, especially 
in view of the likelihood, as pointed out 
on another page, that by the end of the 
fiscal year 1939 it will result in a gross 
debt of about $41,000,000,000. And any 
distinction between the inflationary as- 
pects of this rising public debt and other 
forms of inflation is bound to be some- 
what artificial. 

Nevertheless, in view of the recent wide- 
spread rumors of impending inflationary 
measures of a direct monetary nature, 
such a distinction is useful in attempting 
to appraise the extent to which, if at all, 
the recent bullish activities are an indi- 
cation of a coming revival in business 
activity. Last week the outstanding ru- 
mor was of an alleged intention on the 
part of President Roosevelt to exercise 
his power to devalue the dollar from 59 to 
50 per cent of its former gold value. This 
week the outstanding rumor apparently 
has been one of an alleged intention on 
the part of President Roosevelt to exer- 
cise his power under the Thomas amend- 
ment to issue $3,000,000,000 in green- 
backs. 


What part these and similar rumors 


may have had in inspiring rising stock 
and commodity quotations, as well as re- 
cent buying movements in such things as 
cotton cloth and the nonferrous metals, no 
one can say with any assurance. Never- 
theless, it is a matter for considerable 
gratification that foreign-exchange rates, 
over the last three weeks, have rather 
consistently moved opposite to stock and 
commodity prices. It seems hardly likely 
that that would occur if the rise in stock 
and commodity prices were founded 
largely on hopes or fears of monetary in- 
flation of the two sorts most widely ru- 
mored. It would appear that there must 
have been something else as an important 
factor. 

Another‘ development pointing in the 
same direction was President Roosevelt’s 
statement of June 28 to the effect that 
the Administration was studying methods 
of taxation with a view to liquidating the 
$20,000,000,000 debt piled up since 1933 by 
expenditures for recovery and relief. At 
the time agitation for the repeal of the 
undistributed profits tax was at its height, 
it was observed in these columns that, un- 
sound as that tax was, its repeal at that 
particular time was largely, as a prac- 
tical matter, of academic interest, because 
many of the corporations harmed the 
worst were destined soon to have no prof- 
its to distribute, and that, no matter what 
its particular form, taxation in the future 
was bound to be increasingly heavy. That 
President Roosevelt has apparently given 
public recognition to that fact is remark- 
\able; that the stock market should have 


r ed its rise on the day after the 
aecciaent statement would be even more 
remarkable unless speculators have 
reached the point where they don’t believe 
a word the President says, or unless they 
believe that the low point in the business 





$100,000 
City of : 
Philadelphia 
41,.% Bonds 
December 2, 1979/49 
Coupon or Registered, Interchangeable 
Price: 110.477 & Interest 
To Net 3.15% 


To optional date and 44% thereafter 


Moncure Biddle & Co. 


1520 Locust Street 





























Newly Revised 
At this ee of the 


Frits! 
aby i 
s aif 
lie 


3-Months $8 including large 18-year Wall 
Chart of the 3-Dow Jones Averages. 


Send $3 for latest issue, complete 
through last Saturday’s closing. 











— 


A*10 STOCK 


An outstanding opportunity dis- 
closed in this analysis in the current 
issue of our weekly bulletin, which 
will be sent FREE to prospective 


ice. 


Ask for SPECIAL REPORT A71 


ubscribers to our investment serv- 


MARKET ACTION 





| INVESTMENT SERVICE | . | 


Empire State Building 


New York City 


Please send me SPECIAL REPORT A7I 





THE ANNALIST 


Friday, Jul 











The Annalist to be 
Published on Wednesday 


Beginning with next week’s issue (Volume 
52, No. 1329) The Annalist will be published 


on Wednesday each week instead of Friday. 











“eycle has been passed, or, finally, unless 
they are engaged in that not entirely un- 
known pastime of deluding themselves on 
2 grand scale. 
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Latest point: estimate for week ended July 2. 


The President’s reference to Sweden as 
an example of a country that had suc- 
cessfully provided for the liquidation of its 
public works debt was curious as well as 
instructive. Sweden has been prosperous; 
s0 much so that its index of industrial 
production recently was 160 per cent of 
the 1928 average. Its public debt, accord- 
ing to figures reported by the Economic 
Intelligence Service of the League of Na- 
tions, has been, on June 30 of each year, 
in millions of kronor, as follows: 1928, 
1,826; 1929, 1,835; 1930, 1,801; 1931, 1,846; 
1932, 2,155; 1933, 2,358; 1934, 2,349; 1935, 
2,487; 1936, 2,387; 1937, 2,264. A curious 
example to be cited by a President who 
has just plunged the country into a series 
of expenditures so great and complicated 
that no one yet has been able to figure 
up the exact total of authorized expendi- 
tures. 
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Latest point: week ended June 25. 


The explanation doubtless lies in the 
probability that it is all a matter of good 
intentions-—-spend now, win the election, 
and pay later. But it is this factor of 
the probable influence of pendirig govern- 
ment expenditures that makes the future 
of business activity difficult of estimate 
If the recent turn for the better is based 





primarily on the beginning of the opera- 
tion of natural recovery forces, including 
the depletion of the heavy inventories 
built up in 1936 and 1937, then recovery 
in business might be expected to continue 
at an even pace well into the future. But 
if it is based primarily on increased gov- 
ernment expenditures, the best that can 
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Statement of June 27 ($165,000,000) 
makes a total of $1,590,000,000 available CONTRACTS AWARDED 
over the next eight months, or an aver- _. THREE MONTHS MOVING AVERAGE 
age monthly expenditure of about $200,- isis 
000,000. If WPA expenditures rise to this 
average at once, it will be a substantial 
increase over the total spent in May 
($159,000,000) and June ($148,000,000 to 
June 27). It would easily be possible on 
the other hand to exaggerate the probable 
effect of such an increase on business. It 
would not represent any stupendous in- 
crease over some of the earlier WPA ex- 
penditures. In several months of 1936, 
for example, monthly WPA expenditures 
closely approached the $200,000,000 mark. 

As for the business effects of public 
works and other expenditures, everything 
is conjectural. As pointed out by Mr. 
Hoyt on another page, PWA projects are 
bound to be slow in getting started de- 
spite the propaganda that is emanating 
from Washington. Private construction 
contracts, moreover, have taken a turn 
for the worse, so that if there is no 
reversal of present trends public construc- 
tion will merely displace private to a cer- 
tain extent. 

According to The ne News- 
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tion industry, which contrasts striking 
with the situation throughout the Spri 
when the building industry seemed to 
an exception to the general industrial c 
tailment, is also reflected in the F. 
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Dodge figures for the first half of June. 
By far the most striking development 
the week, however, is the reducti 
in steel prices. It is perplexing as w 
as striking. One does not have to be 
Mr. Moto to suspect there is more to 
than meets the eye. Comment will, ther 
fore, be deferred until our next iss 
which will be Wednesday, July 6. O 
hand, however, one can hardly fail to 
impressed with the obvious sugges 
that the apparent suspension of the b: 
ing-point system, like so many other “ 
forms” advocated by the New Dealers,” 
likely to do the little business .may. 
good relative to the big business man. 
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A Suggestion 
To the Editor of The Annalist: 
I venture to suggest for your cons 
ation the following: 4 
Inasmuch as the government now pay 
all the cost of building and mairtaini 
highways for trucks and buses, airpo 
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be looked for is a sharp rise lasting only 
four to six months before some kind of a 
reaction is encountered. : 

In considering the effect of government 
expenditures it has to be remembered that 
in the past there has been a lag of two 
to four months between the beginning of 
an increase and the beginning of an in- 
crease in business activity. In THE AN- 
NALIST of June 10 I observed: “It is al- 
ready abundantly clear that the rise in 
government expenditures that began in 
February has not had the slightest effect 
in stimulating business activity, although 
it is time for it to have begun to have a 
stimulating effect if any is to be had.” 
This observation may have been a bit 
premature. In view of the recent rise in 
the weekly business index, at any rate, 
there would seem to be a distinct possi- 
bility that it has been merely an instance 
of a longer lag than usual between gov- 
ernment expenditures and business, be- 
cause the February-April increase work- 
relief and agricultural-aid payments was 
large; and regardless of the long-run un- 
soundness of pump-priming expenditures, 
as a practical matter it is unwise to 
ignore the possibility that the present up- 
turn in business may have had its genesis 
in increased government spending as well 
as in depletion of manufacturers’ stocks 
of raw materials and semi-finished goods. 

No one yet apparently has been able to 
figure out the exact total to. be spent un- 
der under the new spending program. But 
the WPA program is apparently the seg- 
ment from which most immediate results 
are hoped for, and on that definite figures 
are available. The new appropriation 
($1,425,000,000) plus the unexpended bal- 
ance indicated by the Dailv Treasury 


and other facilities for airplanes, 
waterways for boats, should not gové 
ment likewise, in all fairness, pay the 
of maintaining the roadways for the 
roads, charging the railroads no 
than the competing transportation fac 
ties pay in the form of gas taxes, lice! 
fees and the like? 


Record figures, the average of weekly pri- 
vate engineering contracts in June was 
the lowest since August, 1936. Public 
contracts were slightly lower. As a re- 
sult, our three months moving average 
has shown a decrease. 


F. W. Mo 
This turn for the worse in the construc- 


Rochester, N. Y., June 24. 
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THE ANNALIST: 





ALES of air-conditioning equipment 
in April showed the largest gain for 
any month since March, 1937. For 
that reason the industry may even- 

tually be recognized as the first to emerge 

from the precedent breaking 1937-38 de- 
pression. Installed cost of air condition- 
fing apparatus in April totaled $7,080,664, 

» gain of 31 per cent, as compared with 

he preceding month, but 27 per cent un- 

Jer the April, 1937, figure. 

Based on operations in the past two and 
one-half years, April sales are usually 
considerably less than those of March, so, 
by showing an increase this April, the in- 
dustry experienced a contra-seasonal gain, 
quite an achievement in view of the gen- 
rally depressed state of business. Com- 
lete May figures are not yet available, 
ut trade reports indicate that business 
as considerably better than had been an- 
icipated. Only fragmentary reports are 
vailable concerning business in June, but 
he severe heat wave which swept the 
tern seaboard in the closing weeks of 
that month stimulated sales to some ex- 
tent. 


Four Months’ Sales Down 50% 


Largely because of a sharp decline in 
the first quarter of this year, air-condi- 
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tioning sales in the four months ended 
pApril 30 totaled only $19,525,000, a drop 
f more than 50 per cent, as compared 
‘with $41,311,000 in the corresponding 
months of last year. Table I gives air- 
} conditioning sales as far back as 1919. 
The accompanying chart gives a graphic 
l picture of the same data. On the chart, 
/ however, monthly figures since January, 
11936, have been adjusted for seasonal 
variation. 
TABLE I. AIR-CONDITIONING INSTAL- 
LATIONS 


NS 


397 217 ‘$7 tan 46 32.511 208 
r .....$2,597, 152, 271, 
7, MAY "428'469 7.358, 3,203,104 
‘March ......... 5.419.116 17,137,869 5,531,665 
vo 91663, 3,751,015 
Mcthsdesasss  cveser 8,820,059  6,161,1 
Sie ese. Sacaeke 10,666,037 6,673,990 
ea aa a 7,508,778 4,937,055 
2 ae 3,269,792 3,621,885 
Se Rombar =a ,460,855 2,796,016 
October ten oe- wade eid ,054,187 3,537,707 
PE synka Weekes 2,337,521 2, ,126 
December |.... 2'081'672 4,770,364 
Total........ ...... $81,510,202 $49,942,301 
Z ANNUAL TOTALS 
$0 1998 oP Se.o | 1933 $10.0 
f1919.......$0.7 | Ps ae il 
§ 1920.01) 1.0 | 1927... 02.075 | 1984... 2... 14.0 
1921.22.22 153 | 1928... .22.20.0 | 1935: °° >... 35.0 
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Sources: Monthly figures from Air Conditioning 
Manufacturers Association. Annual figures through 
1935 are original data of The Annalist and first 
published Feb. 12, 1937. *Estimated. | 

The current decline in sales is due prin- 
cipally to the severe depression which be- 
| gan last August and only now appears to 
| be nearing its end. Still another factor, 
however, entered the air-conditioning pic- 
ture. Just about a year ago the manufac- 
turers began easing up on the large in- 
stallations (which quite often proved un- 
profitable anyway, because of unpredicta- 
ble difficulties and much competition), 
in order to concentrate on smaller jobs. 

Had it not been for the Roosevelt de- 
pression, this movement might have been 
; highly successful, since almost all observ- 

ers agree that the bulk of air-conditioning 

business lies in jobs costing less than 
$5,000, installed. The depression, however, 
completely changed the picture. In the 
* words of one executive, “We started pro- 
ducing units on a volume basis only to dis- 
cover that there was no volume market.” 










Industry Optimistic 


While sales so far this year have been 
nothing to write home about, there is 
hardly a pessimist in the air-conditioning 
industry. The unexpected jump in April 
sales cheered manufacturers no end and 
the recent slight improvement in general 
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Drop; Industry Optimistic 


By LA RUE 


business and the sharp rise in stock prices 
have boosted their optimism still higher. 
None of the industry’s leaders is willing 
to be quoted on the probable total of 1938 
sales, but present indications point to a 
total volume of between $40,000,000 and 
$50,000,000. The seasonal peak has already 
been passed and sales will be on a sliding 
scale until November, if the usual seasonal 
pattern is followed. 

As almost every one knows, the air- 
conditioning industry traveled at break- 
neck speed between 1933 and the early 
part of last year. In 1933 sales totaled 
roughly $10,000,000. By the end of 1936 
volume had crossed the $50,000,000 mark. 
Last year started out like a whirlwind, 
with January sales 215 per cent greater 


APPLEGATE 


of such items included in the figures given 
above the totals would be much higher. 

The market for air conditioning is al- 
most boundless. Such equipment can be 
used to good advantage wherever people 
live, work or play. At present the largest 
sales field undoubtedly lies in commercial 
installations. In the commercial field are 
department stores, offices, restaurants, 
women’s specialty shops, haberdasheries, 
bars and night clubs, drug stores, public 
buildings and a host of others. 

In this vast field air conditioning almost 
sells itself. In a small town, for example, 
if one department store or restaurant in- 
stalls air conditioning its competitors are 
obliged to equip their places of business 
or see their customers go into the shops 








AIR CONDITIONING INSTALLATIONS 
ADJUSTED FOR SEASONAL VARIATION 
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than January, 1936, February 130 per cent 
higher and March up 210 per cent. March, 
1937, sales, incidentally, totaled $17,138,- 
000, a figure greater than any full year 
up until 1935 (the pre-depression peak 
was $17,000,000 in 1930), and the largest 
month in the industry's history. Based on 
present prospects, it will be some time 
before monthly sales reach that total 
again. 


Depression Struck Early 


The air-conditioning manufacturers were 
among the first to feel the current depres- 
sion. After establishing its all-time high 
in March, 1937, volume began to drop 
swiftly and May, 1937, sales were only 
$5,516,000 (adjusted for seasonal varia- 
tion) as compared with $10,565,000 in 
March. That 50 per cent drop was a source 
of considerable worry to the industry at 
the time because no one knew that busi- 
ness was to experience an unprecedented 
drop within a few months. Air-condition- 
ing sales would have provided an excel- 
lent clue to the 1937-38 depression; they 
showed no improvement whatsoever in the 
late Summer, when other business indices 
and stocks were pointing up just before 
the final plunge. 

The manufacturers of air-conditioning 
equipment have done much in the past 
few years to educate the public as to what 
their product actually does. The average 
layman, however, still doesn’t realize the 
full purpose of true air conditioning. The 
Air Conditioning Manufacturers Associa- 
tion states that air conditioning must 
“simultaneously control temperature, hu- 
midity and air circulation.” This definition 
automatically eliminates such equipment 
as fans, attic ventilators and certain 
humidifiers that &re often misrepresented 
®8 an air-conditioning unit. Were sales 


with the familiar “Air Conditioned” signs 
outside. 

Department stores still constitute a 
huge outlet for air conditioning, although 
many stores have already modernized to 
that extent. One authority recently esti- 
mated that only 5 per cent of the business 
in this field has been developed. Depart- 
ment store installations made in the fu- 
ture should prove more profitable to the 
air-conditioning manufacturers than they 
have in the past because ‘most of the 
“prestige” jobs have been completed. 

In the beginning, manufacturers liter- 
ally fought among themselves to obtain 
the first department store job in the 
larger cities and the successful bidder 
often found he had underestimated costs 
and consequently lost money. The air- 
conditioning makers were then willing to 
ignore profits for the sake of building up 
a reputation. Department store installa- 
tions call for expenditures running into 
hundreds of thousands, so it is easy to see 
that millions lie in this field alone. 


Small Stores and Offices 


Air-conditioning executives begin to 
stammer when they talk of the possi- 
bilities in the small store and office field. 
Until but recently the thousands of small 
stores and offices throughout the country 
were hard to sell on air-conditioning be- 
cause such equipment was usually too ex- 
pensive. Now, however, the producers 
can sell a small, self-contained unit for 
such purposes. This so-called “unitary 
equipment” costs from $350 up and is 
available in one to five ton sizes.* 





*The unit ‘‘ton” as used by air conditioning 
manufacturers is a term peculiar to the in- 
dustry and represents the amount of cooling 
that would be obtained by melting a ton of 
ice in twenty-four hours. 


Air Conditioning Sales Showing Improvement After Big 


These new self-contained units require 
a minimum of installation. Indeed, the 
small ones can be rolled in like an ordi- 
nary filing cabinet, plugged into an elec- 
trical outlet, and soon cool, clean air is 
being pushed into the room. The larger 
sized “unitary equipment” requires a few 
easily installed ducts for efficient opera- 
tion. The air-conditioning industry is 
placing a tremendous amount of faith in 
these small units and fully expects them 
to “sell like hotcakes” the moment that 
retail sales begin to improve. Such equip- 
ment is also available for use in barber 
and beauty shops, as well as other service | 
stores. ‘ 


Possibilities in Hotels 


America’s hotels represent another 
large sales field. Of some 10,000 medium 
and large sized hotels in this country, less 
than 2,000 of them are even partly air- 
conditioned. Only a very few hotels are 
completely conditioned, since most of them 
equipped only their lobby, restaurant and 
other public rooms. 

Air-conditioning of hotels has moved at 
a much slower pace than had been ex- 
pected several years ago, solely because 
so many hotels are still in financial diffi- 
culties. It is estimated that more than 
six out of ten hotels in this country are 
operated by receivers or trustees. These 
court appointees find it difficult to spend 
money for air conditioning as long as their 
hotels are still losing money. The hotel 
field, nevertheless, is regarded by most 
observers as one of the most important 
sources of large installations. Within the 
next five years every major hotel will 
have to be compietely conditioned if it is 
to hold its trade. 

The progress of air conditioning in the 
manufacturing industries has been quite 
slow to date, but there are many indica- 


tions that this vast sales field is beginning 


to open up. In some industries, notably 
the textiles, air conditioning has a good 
foothold since manufacturers have dis- 
covered that conditioning helps maintain 
uniform production as well as increase the 
efficiency of the workers. Many tobacco 
factories use air conditioning where again 
the conditioned air helps maintain uniform 
quality. The production of rayon is vir- 
tually impossible without air conditioning. 

Naturally enough, air conditioning is 
not practical in all factories since the ter- 
rific heat in some plants would completely 
nullify almost any air conditioning unit in 
addition to creating temperature changes 
that would be harmful to human life. In 
other industries, however, air conditioning 
would seem well suited and the end of the 


current depression will probably witness a” 


much larger volume of such installations. 
A large number of industrial jobs would 
probably run into six figures. 

Many mining executives are now exam- 
ining air conditioning as an aid to reach- 
ing still greater depths and as a means 
of preventing lay-offs in hot weather. 
Several large mines have already been 
air conditioned and the number will un- 
doubtedly increase. 


Vast Residential Field 


There is little doubt but what the resi- 
dential market is the largest single out- 
let. According to a recent estimate, less 
than 50,000 of the 22,000,000 electrically 
wired homes in this country have even & 
single‘ air-conditioned room. These two 
figures, in themselves, give a picture of 
the possibilities. 

The biggest hurdle in selling air condi- 


tioning to the home owner is the cost. ie 


There is no sound reason, however, why 
such equipment should not be gradually 


Continued on Page 28 


+ eae re innate = 


Sei Wad aie 
















aa: 
ee eee die pe — 








THE ANNALIST 


suis \ 
Friday, J 





Basic Principles of Justice Involved in the Case of 
Morgan v. United States 


By JAMES G. MITCHELL 


HE amount of money involved in the 
case of Morgan v. the United States, 
substantial though it be, is of slight 
consequence when viewed in rela- 

tion to the basic principles of justice 
which the Supreme Court has been solicit- 
ous to preserve. The Secretary of Agri- 
culture in the course of his several apol- 
- ogies has asserted that the effect of the 
decision “is to give to the Kansas City 
commission men and their attorneys 
$700,000 of impounded money which right- 
fully belongs to the farmers.” 

This charge is both premature and care- 
less. The Supreme Court has indicated 
in its opinion following the petition for 
rehearing ‘that no such result automati- 
cally follows upon its decision. The dis- 
position of these moneys, the court inti- 
mated, was a question “appropriately for 
the district court” and “not properly be- 
fore us upon the present record.” 

But whatever merit may attach to the 
Secretarial lament it should be emphasized 
that no such question has anywhere been 
competently adjudicated. The Secretary’s 
order, in the absence of a full and fair 
hearing, is a nullity. The ownership of 
the impounded funds has yet to be deter- 
mined. It may well be conceded that the 
operation of public stockyards has been 
attended by innumerable abuses, and this 
writer would be among the last to con- 
tend otherwise. But the ownership of 
these funds is of secondary concern. 


The Important Issue 


Large and unorganized groups, such as 
those constituting the agricultural indus- 
try, are notoriously ineffective in the pro- 
tection of their own interests. The peril 
is imminent that arbitrary instrumentali- 
ties, if their creation is unchecked, Will be 
“used to destroy those whom they were de- 
signed ostensibly to protect. 

The case has even broader implications. 
The Congress has, by the provisions of the 
Packers and Stockyards Act, vested in the 
Secretary of. Agriculture far-reaching 
judicial and executive authority. Its un- 
reasoning exercise may well bring about 
the economic destruction of the citizen en- 
‘gaged in any enterprise within its field. 
The most spectacular evidence is being 
exhibited in other countries that economic 
destruction comprehends physical and 
moral erasure. 

Once establish the principle that powers 
such as these may be delegated without 
limitation, the tide of dissipation will have 
no ebb, and life and liberty will be com- 
pletely at the mercy. of irresponsible 
anonymity. The zeal of those who are 
Officially charged with the promotion of 
the farmer’s interests may well be tem- 
pered by these reflections. 


The Case 


The Secretary of Agriculture had 
sought, pursuant to authority vested in 
him by the Packers and Stockyards Act 
of 1921, to establish reduced rates for 
services rendered at the Kansas City 
stockyards for the handling of livestock. 
“The commission men ‘brought. suit to en- 
join the new rates-upon the ground that 
they were confiscatory. They also 
charged that they had not been granted a 
full and fair hearing pursuant to which 
the order had been issued. The case has 
been the subject of two appeals and it is 
with this latter charge that the Supreme 
Court has been almost exclusively and 
properly concerned. 
’ The Secretary, naturally chagrined by 
the double judicial rebuke, has sought to 
» justify himself by assailing the Supreme 


$e Court on the one hand and his predeces- 


_ sors in office on the other, This is doubt- 
less attributable to the fact that the Sec- 
retary has completely missed the point of 


both opinions. All that the court found 
objectionable occurred after the present 
Secretary took office. 


Examiner's Report Not the Real Issue 


The burden of the Secretary’s com- 
plaint is that the court intimated in its 
previous opinion that an examiner’s re- 
port was not imperative, and he conceives 
that the court has changed its position 
and now maintains that it is indispensable. 
But the essence of the conflict lay in the 
Secretary’s idea that a Cabinet or Federal 
official to whom had been specifically 
delegated quasi-judicial powers and func- 
tions may re-delegate them indefinitely, 
and so dissipate his responsibilities among 
a vast horde of underlings. 

In substance and effect the Secretary 
claimed that the Packers and Stockyards 
Act authorizes this dissipation. The Su- 
preme Court rejected these pretensions, 
and the sole dissentient has failed to in- 
dicate the grounds of his dissent. 


The Secretary’s Responsibility 
The contrary view and the Secretary’s 
failure to apprehend it are aptly expressed 
in the dissenting opinion of one of the 
judges before whom the case was orig- 
inally tried. He says: 


The proceeding is not one of ordinary 
administration, but looks to legislative ac- 
tion, in which the Secretary is the agent 
of Congress in the fixing of rates for mar- 
ket agencies. So that, as said by the Su- 
preme Court, the authority conferred by 
the act is not given to the Department of 
Agriculture, as a department in the ad- 
ministrative sense, but to the Secretary 
himself as the legislative agent of the 
Congress. That duty “undoubtedly may 
be an onerous one, but the performance of 
it in a substantial manner is inseparable 
from the exercise of the important au- 
thority conferred.” 


The judge then proceeds to observe that 
the government’s view in the original pro- 
ceedings had been that the authority con- 
ferred by the Packers and Stockyards Act 
is given to the department in an admin- 
istrative sense. 


Obviously [he says] no distinction was 
made between departmental proceedings 
in an administrative sense and those of 
a quasi-judicial character. 

It is impossible, in my judgment, to read 
the testimony of the Secretary without 
recognizing that he carried into the final 
determination reached this conception of 
the proceeding as one belonging to his de- 
partment in an administrative sense. The 
examinations he made were casual and per- 
functory in the extreme. He says his 
final determination represented his reac- 
tions to the findings of the men in the 
Bureau of Animal Industry. He accepted 
these findings because he regarded his 
subordinates as in a better position than 
himself to make the decision. [Italics 
supplied. ] 


Essentials of a Hearing 


The Supreme Court quite properly and 
consistently regarded the examiner’s re- 
port as desirable but incidental. On the 
other hand, it clearly announced in its first 
opinion that subordinates might only dis- 
charge administrative functions, generally 
outlining them as follows: 


Assistants may prosecute inquiries. Evi- 
dence may be taken by an examiner. Evi- 
dence thus taken may be sifted and ana- 
lyzed by competent subordinates. Argu- 
ments may be oral or written. The re- 
quirements are not technical. But there 
must be a hearing in a substantial sense. 
And to give the substance of a hearing, 
which is for the purpose of making de- 
terminations upon evidence, the officer 
who makes the determinations must con- 
sider and appraise the evidence which 
justifies them. 


The record is replete with evidence that 
these conditions had not been satisfied. 
The government sought to evade the is- 
sue from the outset, the first effort to do 
so being in the form of a motion to strike 
all the allegations in the petition having 
to do with the character of the hearing. 
Section IV of the petition recited in sub- 
stance that a full hearing had been denied 
because the Secretary who made and 
signed the order of June 14, 1933, was 
not personally present and did not hear 
any of the testimony nor had he read it 
or acquainted himself with it in any man- 
ner. It further charged that the Secre- 
tary had not read, examined or judicially 
appraised the oral or documentary evi- 
dence, or any abstract, analysis or 
synopsis. 


Personal Hearing Refused 


It was further alleged that, at the con- 
clusion of the administrative hearings be- 
fore the examiner, the petitioner de- 
manded that the Secretary personally 
hear oral argument, which was refused; 
that on May 25, 1933, the petitioner sub- 
mitted a brief on the law and facts in- 
volved in the administrative hearings 
with the demand that the Secretary read 
and consider them, and that he failed and 
refused to read or judicially appraise 
them, or any fair or adequate abstract, 
analysis or synopsis. That at the conclu- 
sion of the hearings the petitioner de- 
manded that a tentative report upon the 
evidence be prepared, to which it might 
make exceptions prior to oral argument 
before the Secretary, this demand being 
also refused. 

The petition then charges that instead 
of personally considering the evidence and 
argument presented and judicially ap- 
praising them the Secretary delegated his 
powers and authority to one Rexford G. 
Tugwell, which delegation involved the ex- 
ercise Of legislative and judicial discretion 
and the determination of the issues with 
respect to the justice, reasonableness and 
lawfulness of the petitioner’s rates and 
charges. That the delegation was with- 
out warrant or authority of law. 

The motion to strike these allegations 
upon the ground that they were “imper- 
tinent, redundant, incompetent, irrelevant 
and immaterial to any issue which may 
properly be used in this suit, and the de- 
fendants ought not to be required to an- 
swer the same,” was sustained by the 
lower court in the original proceeding. 


Not only was the government excused’ 


from answering them but the petitioners 
were precluded from introducing any evi- 
dence in their support. The whole issue 
of a full and fair hearing was thus elim- 
inated. It was upon this ground that the 
Supreme Court ordered a reversal and 
a new trial. 


Other Procedural Embarrassments 


It may be interesting to observe in pass- 
ing that this is but one of the embarrass- 
ments which the government sought to 
evade by motion to strike. Among the al- 
legations it was charged that the Secre- 
tary’s order failed “to give consideration 
or weight to the undisputed testimony 
taken from the official records on file in 
the office of the Secretary of Agriculture 
disclosing that the Secretary since 1921 
has registered as market agencies at the 
Kansas City Stockyards, as competitors 
of this respondent, applicants for registra- 
tion who have previously been expelled 
from membership in the Kansas City 


Livestock Exchange that confessed m 
application and embezzlement of the pro 
ceeds of the sale of livestock, and has 
compelled, through court proceedings, the 
said Exchange and this respondent to ex- 
tend to such registrants and to many 
other registrants all of the market facili 
ties of said Exchange, including the 
of the clearing house, participation in thi] 
blanket fire insurance policy maintain(g 
by the Exchange, the hog dockage ar 
inspection service, and other services of 
erated by the Exchange.” " 
It is not to be presumed that the pre: 
ent Secretary is chargeable with condona- 
tion of crime such as is implied in the 
foregoing excerpt. The response, how 
ever, is somewhat ironic and reads as fol- 
lows: ‘Defendants say that none of 
allegations contained in said subsectid] 
(b) is relevant or material to the dete¥ 
mination of this case.” The circumstan} 
that the court had overruled the gover} 
ment’s motion to strike these allegatio 
would indicate that it was of anothg 
opinion. 


The Secretary’s Evidence 


When the decision of the lower court 
was reversed upon the first appeal evi- 
dence upon the character of the hea 
accorded the matter by the Secretary be- 
came relevant and inevitable. And th¢ 
government was in fact convicted by thj 
testimony of its own witness—the Secr¢ 
tary himself. b 

The report which, for all practical pur-j 
poses, the Secretary made the basis of his 
findings was prepared by the attorneys 
who prosecuted the case, and a depart- 
mental economist who was one of its chief 
witnesses. No opportunity was afforded 
the respondents to examine this _report/ 
The Secretary was asked on direct exam! 
ination whether his order represented hi 
independent conclusion. He made the fol 
lowing response: 

My answer to the question would bj 
that that very definitely was my inden| 
pendent conclusion as based on the find} 
ings of the men in the Bureau of Animé 
Industry. I would say, I will try to put i} 
@s accurately as possible, that it repre] 
sented my own independent reactions t¢ 
the findings of the men in the Bureau on 
Anima] Industry. 

The court in this connection draws 4 
analogy from equity procedure: If in al 
equity cause, a special master or the t 
judge permitted the plaintiff's attorney t 
formulate the findings upon the evidence, 
conferred ex parte with the plaintiff’s at 
torney regarding them, and then adopte 
his proposals without affording an oppor. 
tunity to his opponent to know their con 
tents and present objections, there would) 
be no hesitation in setting aside the re+4 
port or decree as having been without | 
fair hearing. The requirements of fair 
ness are not exhausted in the taking of! 
consideration of evidence, but extend td 
the concluding parts of the procedure as 
well as to the beginning and intermedi 
ate steps. 

The government’s contention that the 
proceeding was not of an adversary char- 


/ 


_ acter but initiated as a general inqui: 


the court dismissed as a disregard of the} 
realities. The attorneys who conducted 
the case within the department it deemed 
“the active prosecutors for the govern- 
ment,” upon whose report the Secreta 
was not entitled wholly to rely. The Bee) 
retary had no power to abdicate his judi 
cial office and assume the role of a mere] 
executioner. 


The Order vs. the Evidence 


While the Supreme Court in the cir4 
cumstances declined to consider the order} 
upon its merits there is still some ques- 
tion as to whether it can be reconciled 
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vith the record. The following illustra- 
tion of conflict was developed in the 
course of the Secretary’s testimony: 

The department’s cost accountant had 
allocated $188,000 to “salaries, business 
getting and maintaining,” and indicated 
an actually incurred cost of $283,000 for 

penses other than salaries allocated to 

ie same item, making a total of $471,000. 
was calculated that a 10-per cent al- 
wance determined by the Secretary was 
he equivalent of $147,000, which was 
ver $300,000 less than the amount allo- 
fated by the department’s own account- 





ant. The Secretary was interrogated as 
follows: 

Q.—Now, will you tell us what evidence 
you read before you concluded that this 
allowance should be about one-quarter of 
the actual experienced costs? A.—I am 
unable to tell you, sir, what evidence. 


Q.—Did you read any evidence? A.— 
I don’t remember, sir. 


The following one and a half pages of 
the narrative, most of which is devoted to 
an effort to elicit information as to the 
basis of the particular finding contains 
no less than fifteen “‘I don’t remembers,” 


or their equivalent. This is hardly re- 
markable when it is observed that the 
record in the department consisted of over 
10,000 pages and about 1,000 exhibits. 
There are intellectual limitations even in 
the case of a Cabinet officer. 


In view of this record the responsibility 
of the solicitor for the department under 
a previous Administration is a little diffi- 
cult of comprehension. All the delin- 
quencies which the Supreme Court ob- 
served occurred after he had been sub- 
stituted. 





Recent Publications 


BRITAIN AND THE DICTATORS, by R. W. 
Seton-Watson. (Macmillan, $3.50.) A 
survey of post-war British policy. 

CONSCRIPT EUROPE, by Randolph Leigh. 
(Putnam, $3.) A study of conditions in 
recent years in Italy, France, Germany 
and England. 

CIVIL LIBERTIES AND INDUSTRIAL CON- 
FLICT, by Roger N. Baldwin and Clar- 
ence B. Randall. (Harvard University 
Press, $1.50.) Discussions of industrial 
strife from two opposite viewpoints. 











The Annual General Meeting of the Suez 
Canal Company was held in Paris on Mon- 
day, June 13th. 


M. Le Marquis De Vogiié (Chairman of 
the Board of Directors) presided. 


The Chairman said: 
Ladies and Gentlemen, 

The report you have just heard reflects 
the extraordinary confusion of economic 
conditions. 


. The incessant variations of currencies, 
and the uncertainty affecting their inter- 
relations, weigh heavily on the general 
position; the task of those who have to 
manage an international undertaking like 
yours, and translate into figures the rec- 
ord of its activities, becomes each day more 
diificult. 





These complications naturally strengthen 
the position of your Board in the policy 
of considered wisdom which they have al- 
ways followed, and which you have never 
failed to approve. 





You will again agree with them, I think, 
that the obligation to ensure in such con- 
ditions the satisfactory functioning of so 
important a service as the Suez Canal calls 
more than ever for prudence, as to the 
decisions of those who are responsible for 
it, decisions of which the effect, direct or 
indirect, may be felt far and wide and in 
the future. 


The comparatively important allocations 
which are submitted to you correspond to 
these preoccupations 


Efficient Werking of the Canal 


The Report has given you all necessary 


In 1937, shipping through the Canal was 
more active than ever before, even during 
1929. which had previously been the best 
year. 


Consequently, the receipts for the year 
would have been much higher than those 
for 1936, if your Company, continuing the 
policy it has always followed, had not, on 
two occasions, allowed the users of the 
Canal to benefit by these favourable cir- 
cumstances; the reduction of 6d in the 
transit dues on 1st July 1936, and that of 
1/- on 1st April 1937, have had their effect 
on the’‘receipts for 1937, one during the 
whole year and the other for nine months. 
As a result, these receipts, expressed in 
Egyptian pounds, are smaller by n arly 5% 
than those of 193€. As, on the other hand, 
the new charges undertaken by your Com- 
pany under the Agreement concluded with 
the Egyptian Government, have increased 
expenses by about:8%, the net profits for 
the year, expressed in Egyptian pounds, 
show a decrease of about 11% against 1936. 


We propose that the gross revenue of 
the “Action de Capital’’ shall be fixed at 
820 francs, an increase on last year of 
36.6%. The surplus available would per- 
mit the allocation of 15 million francs, to 
the Insurance and Contingencies Fund, and 
the same amount to each of the two sink- 
ing funds, Buildings, and Renewal of Plant. 
We feel that the important rise in prices 
fully justifies these three allocations. 


The results of the first months of the 
current year show a decrease of traffic 
of only about 5% in comparison with the 
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information on the present state of the 
Canal. Its width, its depth, the rectify- 
ing of curves, the precautions taken for 
the passing of ships, in a word, the tech- 
nique of Canal navigation, meet the needs 
and the present tendencies of shipping, and 
guarantee the maximum security to trans- 
iting ships. 


There remains, however, one diffcult 
point; that is the channel which gives 
access from the open sea to the port of 
Port Said. 


The 39 feet depths corresponding to 
the average depth of the Canal are found 
only at more than 5 miles from the shore, 
and tend to become still more distant. One 
can imagine the care exacted by a cutting 
330 feet wide excavated for this distance 
in order to be constantly protected against 
sand brought by the storms which arise 
from time to time in this region, or from 
the silt continually deposited by the Nile. 
We have decided, in full agreement with 
the “Commission Consultative Interna- 
tionale des Travaux,”’ to try a more mod- 
ern type of dredger which has proved its 
worth elsewhere, and which would be in- 
tended t6 replace our present plant; the 
latter, in any case, will have to be renewed 
in the near future. 





Extract from the Directors’ Report and the Speech delivered by M. Marquis de Vogue, Chairman of the Board of Directors 


IMPORTANCE IN WORLD ECONOMY; 
CLOSE LINK WITH EGYPT 


MARQUIS DE VOGUE’S ADDRESS 


It does not take much reflection to un- 
derstand the expenses to which our obli- 
gations put us, and to understand that 
the efficient functioning of the Canal comes 
before all other considerations. 


Services Rendered to Shipping 


It is again for a reason dictated by cir- 
cumstances, and in which the well-considered 
interest of your Company coincides with 
the general welfare, that your Board are 
considering a fresh reduction in transit 
dues. It is a good policy to decrease as 
far as possible the cost of the service 
rendered by the Suez Canal to shipping, 
in order to retain its custom. On the other 
hand, one must not lose sight of the fact 
that in carrying out a public service it is 
the duty, as much as the interest, of the 
concessionaire to watch over the interest 
of the users. If your Company has not 
been confronted with the difficulties experi- 
enced by other companies having conces- 
sions for public services, it is because it 
has never abused its rights. 

Proof has again been given recently of 
the importance of the Suez Canal in world 
economy by the publicity given to its name 
during the negotiations between Great Brit- 
ain and Italy. Most fanciful information 
has been spread as to the presumed in- 





EXTRACT FROM DIRECTORS’ REPORT 


corresponding period of 1937, which was 
exceptionally good. 


In so far as it is possible to make a 
forecast based on this fact, on the present 
trend of trade and on the hope of a sta- 
bility of the exchange round about its pres- 
ent level, we contemplate taking a further 
step on the way constantly followed by 
your Company, and giving the shipping 
community the benefit of a further reduc- 
tion in dues before the end of the year. 


The agreement arrived at with the Egyp- 
tian Government, of which we have kept 
you informed during the last two years, 
has been ratified by Parliament; for sev- 
eral months past, it has been put into ef- 
fect in a spirit of close and confident col- 
laboration. The expenses for the year 
show, as we have already indicated, the 
charge of the annuity of £300,000 fixed in 
this agreement. Since the Ist January 
last, we have commenced engaging Egyp- 
tian staff on the agreed terms, and we 
have had the pleasure of seeing the first 
Egyption Director join your Board. 


Inerease in Traffic 


Traffic through the Canal in 1937 
reached 6,635 transits, representing 36,- 
491,000 tons net register. These figures 
exceed all previous ones. This result is 
due in part to the activity of the Italo- 
Abyssinian traffic, still very great, at least 
during the first half year, but whatever 
the increase brought by this traffic, it was 
nevertheless smaller than that of the pre- 
vious year, and, everything considered, it 


| 
| 
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‘vious year. If it is true that the reduc- 





is to normal traffic that the 1937 increase 
of 12.7% over 1936 is in fact due. 


The analysis of the net tonnage shows 
an important decrease of 924,000 tons in 
the transit of warships and troopships. On 
the other hand, all categories of merchant 
ships have increased. 


The weight of goods through the Canal 
has reached 32,776,000 tons, thus showing 
the considerable increase of 7,220,000 tons, 
or 27.5% over that of 1936. European ex- 
ports show proportionately less advance 
than European imports, as shown by the 
respective increases of transit in the two 
directions: i. e. 15% from North to South 
and 35% from South to North. If we ex- 
amine the distribution of traffic by 
countries of origin or destination beyond 
Suez, we notice that they have all shared 
in the increase mentioned above. In par- 
ticular, Australian traffic via Suez, 
which had greatly decreased in 1936, ex- 
perienced an appreciable revival. The di- 
version of this traffic via the Cape of Good 
Hope was less important than in the pre- 


tions granted by the Company are not un- 
connected with this return to the Suez 
route, it must also be attributed in part 
to the effect of favourable economic cir- 
cumstances,:and specially of a period of 
relatively high freights. 


Trend of World Trade 


If the results of 1937 are particularly 
favourable the year has been none the less 





marked by a reversal of economic tend- 


tentions of the contracting powers regard- 
ing the management of your Company, the 
apportionment of its shares, the fixing of 
its tariffs, and the defense of the Canal. 
From all these unfounded rumours, only 
one fact has emerged. Great Britain and 
Italy have affirmed their loyalty to the 
Convention of 1888, which guarantees, in 
all cases, the neutrality of the Canal and 
liberty of transit. 


Egyptian Director's Appointment 


To the respective rights of Egypt and 
of the Company, and of the duties arising 
therefrom, the Agreement between the 
Egyptian Government and ourselves has 
given the character of a friendly collabora- 
tion. The appointment to the Board of a 
first Egyptian Director, and soon of a sec- 
ond, the admission of Egyptian employees 
on our Administrative Staff in Egypt, our 
important contribution to the expenses, 
both temporary and permanent, in which 
her new regime has involved Egypt, all 
these steps marked the beginning of a 
period of work in common which can but 
produce happy results. Thus your Com- 
pany sees itself becoming still more closely 
bound to the country of which the Suez 
Canal is one of the gems. 


From this brief explanation, you will see 
that the present position of your ‘Company 
can be considered satisfactory, and that 
the future is shaping favourably. You will 
also see a proof of the care your Board 
devote, in the general interest, to the 
furtherance of the material and moral in- 
terests entrusted to them. 


The Meeting unanimously approved all 
the redlutions presented by the Board. 


encies putting an end to a period of prog- 
ress which has lasted for more than four 
years. 


The economic slowing down first showed 
itself as customarily by a fall in raw ma- 
terial prices which was felt already in 
March and April 1937. Industrial produc- 
tion, affected in its turn between June and 
September, carried in its wake a reduction 
of world trade, which had reached its peak 
during the second quarter, and which de- 
clined progressively to a level which for 
the first quarter of -1938 was 10% lower 
than that of the second quarter of 1937. 
This falling off of world trade has had, 
as inevitable corollary, an appreciable re- 
duction in freights and, since the first 
months of 1938, an increase of lald-up 
tonnage. 


Trade via Suez has followed the evolu- 
tion of world trade. For the first four 
months of 1938 the reduction of this traffic 
as compared with the corresponding months 
of 1937 has reached 10.8%, and it is not 
possible at the moment to foresee, in the 
coming months, a reversal of this tendency 
to fall. 


For the Suez Canal, 1938 has accordingly 
started under conditions less favourable 
than the preceding year, and it is therefore 
prudent policy to expect, for the figures of 
net tonnage through the Canal in 1938, a 
total result slightly below that of 1937. 


The full report may be obtained upon 
application at the Company's office, 1 rue 
d'Astorg, Paris. 
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National Government: New Program Likely to Increase 
Debt to $41,000,000,000 


By KENDALL K. HOYT 


WASHINGTON. 

ASHINGTON phenomena of the 

past week have been a strange 

mixture of hostility and concili- 

: ation. The President’s fireside 

talk, by declaring for continued reform 

and for a purge of non-liberals in the 

elections, drew the political lines more 

sharply than ever before between the con- 

gervatives end the New Dealers, while 

Aubrey Williams’s speech to the reliefers 

arrayed the “have-nots’’ against the 
“haves.” 

Meanwhile, cooperation has been much 
talked in conferences between Federal 
and business men as to the monopoly 
probe and recovery matters, while the 
stock market merrily advances concur- 
rently with the first wave of ballyhoo for 
the coming spend-lend program. 

“Today is the beginning of a new fiscal 
year when the funds for the new program 
become available. It is not yet possible 
to state with precision just how much 
money Congress has appropriated and 
how much is left over from past appropri- 
ations. But it is roughly estimated that 
$12 billion or thereabouts will be available 
and that as much as $9 billion may go out 
in spending and lending, thus raising the 
national debt twelve months hence to 
about $41 billion and calling for Federal 
borrorwing in the magnitude of $4 billion. 

The actual amount of cash financing 
which will be necessary is disputable since 
the government’s income, net receipts 
from Social Security, and other complex 
factors enter the calculation. But the 
total will be large. Barring devaluation 
of gold or issuance of greenbacks, it will 
be no mean feat to build the inverted 
pyramid of deficit financing upon govern- 
ment bonds without depressing the mar- 
ket for governments, especially if they are 
tendered at a time when new industrial 
securities are being issued. 

7 ™ *« 
BENEFITS TO BUSINESS under the 
prograin do not seem likely to materialize 
in the Summer months except through 
anticipation, already being registered in 
_ view of the spending and inflationary 
aspects of what is to come. Unless the 
President has something spectacular up 
his sleeve for announcement before he 
starts on tour July 7, it still appears that 
it will be all the New Deal agencies can 


Calendar of National Legislation, 


BENACTED-—Since the cumulative sum- 
mary of last week, the President signed the 
following bills (most important bills marked 
with asteriska) : 

_ "Pub. Law. No. 660 (S3836) Approved June 
16--Amend AAA Act for written consent re- 
concentration of cotton. 

666 (S4090) June 16—Care of juvenile de- 
_linquents violating Fed laws. 

667 (S4144) 16—Auth bridge across Puget 

Sound Narrows. 

*685 (HR10298) 

Harbors Bill. 

*688 (HR6586) 21— Fed Pwr Commsn regu- 

late natural gas industry. 

689 (HR10536) 21—Auth Maritime Commsn 

sell or lease Hoboken pier terminal. 

691 (S4076) 22—Amend Fed Crop Insurance 
_Act to permit payts by producers in any 
; oe to apply on future premiums. 
~ 696 (HR8046) 22—Chandler bankruptcy bill 
for genl revisn bankruptcy laws. 

so (HR7764) 22—Auth sale surplus pwr 

ncompahgre valley reciamatn project, Colo. 

On (83548) 23—Amend Civil Service Retire- 
ment Act. 

' 702 ($4132) 23—Limit hrs of seamen certn 

Grt Lakes vessels. 

704 (HR10785) 23—Amend Perishable Agri 

Commodities Act. 

*705 (HR10315) 23—Merchant Marine Act 


ee canes 
ar } (83845) 23—McCarran-Lea Civil Aero- 
nautics Act. 
- 708 (HRT7874) 23—Lease of pub and pvt 
lands to promote grazing dists. 
710 ($4044) 24—Permit citizens Amer repub- 
lies receive instructn in govt schools. 
717 (35) 25—Copeland Food and Drug Bill. 
*718 (82475) 25—Wage-Hour Bill. 
9719 + (S3255) 25-—S regulatn over-the- 
counter 


20—Omnibus Rivers and 


brokers and dealers. 


do to get the program really booming by 
October—in time for the elections. 

WPA, the biggest employer and spender, 
is planning to expand from about 2,700,- 
000 project workers to about 3,000,000, 
which will take about three months at the 
present rate of increase. Pay raises will 
tend to increase its spending somewhat 
but the recent boost in wages on Southern 
projects does not bulk large in dollars per 
month as compared to the program as a 
whole. WPA also is experimenting with 
commodity purchases through a $10 mil- 
lion order for men’s Winter clothing to be 
purchased by the Procurement Division 
of the Treasury, which may be a fore- 
runner of a commodity relief program of 
some size but to come later. 


Not much is to be expected from PWA 
for about three months for reasons stated 
below. The slum clearance program of 
the United States Housing Authority like- 
wise will move at a measured pace. Ac- 
tual cash payments to farmers under the 
AAA program also are expected to come 
later in the year, in the main. CCC will 
run relatively constant at its present 
level. 


RFC has not yet issued any large 
volume of loans under its $1.5 billion 
authority for credit to business and mu- 
nicipalities. Because its type of loans 
involves a considerable time lag, anything 
it did now would merely be superimposed 
upon the rest of the program some time 
next year when other phases will be at a 
high point and an additional spurt of 
Federal money may not be needed. 


The situation in these several agencies 
seems to support the conclusion that a 
heavy upturn in Federal spending under 
the new funds is unlikely until Fall and 
that, driving forward under its momen- 
tum, the program may then go on to a 
peak well into next year. The timing of 
the peak, however, is subject to some 
control by curtailing WPA as other agen- 
ciés and private employment absorb em- 
ployables from the relief rolls. 

+ 7 - 


PWA PROJECT approvals have gone 


*720 (HR1531) 
masters. 

*721 (HR&8099) 25—Customs Administrative 
Act rewriting administrative provisns of 1930 
tariff. 

*722 (HR10127) 25—Unemplt 
system for railroad employes 
Soc Sec system. 

727 (HR5690) 25—-Amend Longshoremen’s 
and Harbor Workers’ Compensatn Act. 

732 (HR10594) 25—Create Naval and Marine 
Reserve. 

737 ($2338) 25—Auth constructn Naval pub 
works. 

738 (S2783) 25—Amend China Trade Act. 

741 ($3626) 25—Court of Claims hear govt 
contractors whose costs were increased by 
NRA. 

743 (S3798) 25—-Amend CCC Act. 

746 ($4024) 26—D C municipal bgs. 

Pub. Resolution No. 118 (SJR308) 20—-AAA 
Act wheat acreage allotments. 

Pub. Fes. 123 (HJR699) 22—Give Cong joint 
committees subpoena power 


25—Civil service for post- 


compensatn 
apart from 


* . * 


VETOED — S252 — Exempt publicly owned 
interstt highway bridges from local taxatn. 
‘S988—Retirement system, Foreign Com- 
merce service. 

HR146—Pub bg contractors to name their 
subcontractors and materials men. 
*HR2711—Div of Stream Pollution under 
Pub Hith Service. 

HR8729—Pension needy war vets 

. . 


PEN DING—As of June 28, there were 93 
bills, public and private, still awaiting ac- 
tion. The President has until midnight, July 
2, to dispose of those last received. Bills of 
business interest pending on June 28 include: 

S3—Amend Natl Firearms Act. 


forward at a breakneck pace over the past 
two weeks. They represent a high degree 
of administrative efficiency over past PWA 
programs and will serve as a test of 
the merit of advance planning of public 
works. But the immediacy of the pro- 
gram and its effect as a business stimulus 


seem to have been overemphasized in / 


most accounts. 

PWA has used up most of its backlog 
of old projects and, while the work of 
examining new ones may be rapid, prog- 
ress is bound to be slower from now on. 
However much PWA may slash its own 
red tape, the statutory procedure of States 
and cities now takes hold. In some cases 
bond elections must be held. After con- 
tracts are let, the successful bidders can- 
not get equipment on the jobs overnight. 
Not much can be expected under the new 
PWA program within ninety days, nor can 
the program peak until next Spring. 

As this is written, the Federal share of 
the approved projects amounts to only 
about one-third of the PWA appropriation 
of $765,000,000. So this phase does not 
yet buik large in a pump-priming program 
measured in the billions. Meanwhile the 
old PWA program, financed from past 
appropriations, is dwindling as projects 
are completed, aside from the municipal 
power projects which were delayed by in- 
junction and are now reaching the con- 
struction stage. 

x * a 

POWER—The absence of new power 

projects among the hundreds of jobs 


approved by PWA is in keeping with- 


Barkley’s pledge on behalf of the Admin- 
istration. His promise to wait ‘until a fair 
offer has been made for the purchase of 
private utility properties, before compet- 
ing facilities are built by the government, 
still leaves it to the New Deal to deter- 
mine what constitutes a reasonable price. 
But the following events are leading to a 
more definite determination of policy: 

1. RFC has approved a $5,800,000 loan 
to the city of Knoxville for purchase of 
the private distribution system in that 
area, so that the city can be served by 
TVA power. 


June 21-28 


*S1131—Consolidate Fed jurisdictn naval oil 
reserves. 

*S2403—Amend law on interstt transportatn 
of strikebreakers. 

$3337—Increase Marine Corps privates 25 
per cent to 40 per cent. 

S3493—Suspend annual 
mining claims. 

$3516—Alter Stt ratio of appropriatns to 
pub emplt offices affiliated with U S Emplt 
Service. 

S3756—Prohibit use of communicatns facili- 
ties for criminal purposes. 

$4050—Make temporary judgeship perma- 
nent Eastern Dist Pa. 

HR2716—Two-cent postage rate throughout 
counties over a million populatn within 
metropolitan areas (Queens and Los 
Angeles). 

HR6168—Auth delivery other than by mail 
of sealed letters with stamps affixed. 

HR6178—Abolish appeal in habeas corpus 
suits to test validity of orders of removal. 

HR7158—Exempt yachts, tugs, etc., from 
certn crew requirements. 

HR7508—Forbid transportatn of liquor into 
dry Stts. 

HR8047—Amend Meat Inspectn Act. 

*HR9739—Motor Carrier Act amendments. 

HR10432—Forbid aliens fishing in Alaskan 
waters. 

HR10605—Auth Army rotary-wing aircraft. 

*HR10618—Omnibus Flood Control Bill with 
Fed jurisdiction over dams and power. 

HR10672—Clearance of vessels. 

HJR681i—Amend Naturalization Act as to 
absence from U S by applicants and as to 
aliens married to U S citizens. 

HJR707—Natl Flood Preventn Week. 

HJR714—Stay deportatn of aliens for whom 
relief bills are pending. 

HJR723—Clearance of vessels; correction. 


assessment work, 


2. SEC has waived, with certain limi- 
tations, the -necessity of obtaining its 
approval under the Holding Company Act 


for sales of privately owned utility prop- vy 
erties and securities to publicly owned,i 


utilities. 
3. The Federal Power Commission hash 


announced a hearing for July 11 on the! 


application of the Tennessee Public Service 
Company and Appalachian Electric Power 
Company for approval of the transfer of 
electric facilities to Knoxville and the 
TVA. 

The use of RFC funds to aid in the 
Knoxville purchase is of particular signif- 
icance. (The Annalist, June 3, Page 753.) 
Bonds, to be issued serially on a twenty- 
year basis at 4 per cent to 4% per cent 
interest, will be secured by the revenues of 
the electric system rather than by the 
general revenues of the city. It is thought 
that electric rates can be reduced and that 
the loan can be amortized in twenty years. 
It is assumed that rates will be main- 
tained at a high enough level to assure 
enough income so that thrifty Chairman 
Jones of RFC will get his money back. 

Mr. Jones stated that similar loans 
would be considered in connection with 
Federal projects such as Bonneville and 
State projects such as the Nebraska .péw- 
er districts. No definite applications are 
on file, but studies and tentative negotia- 
tions are under way. Purchase of exist- 
ing properties, of course, will not be a 
direct aid to business except where the 
expansion of existing municipal plants is 
involved. But they make for much more 


. 


erties 


od 


business confidence than the old way of 


Federal competition. 


* * * 


STREAM POLLUTION veto is evidence 


of the President’s determination to main- | 
tain executive control over expenditures. | 


Although the bill was thought unsatisfac- 
tory in some New Deal quarters, because 


it was much milder and more permissive § 


than the alternate plan of outright com- 
pulsion, the veto message states its fiscal 


procedure as the reason for disapproval. ' 
The bill would have sent the recommenda- | 


tions of the Public Health Service direct- 
ly to Congress via the Secretary of the 
Treasury rather than through the Budget 
Bureau. 


“The planning of work programs of the 


executive agencies and their presentation 


to Congress in the form of estimates of 
appropriation is a duty imposed upon the 
Chief Executive and not one for exercise by 
the legislative branch,” eccording to the 
veto message in which “Chief Executive” 
appears in capital letters and “legislative 
branch” in lower case. 


Recent Book 


COALITION OR CHAOS? 
By Roger W. Babson 

Any reviewer who has occasion to ex- 
amine a large number of books is con- 
scious of the fact that only approximately 
once a year or longer, in any one division 
of literature such as economics, is a-new 
book received which appeals to him, the 
minute the covers are opened, as being a 
really outstanding contribution. Mr. Bab- 
son has produced precisely that kind,of a 
book. 

Probably no one will agree with all of 
Mr. Babson views. But most readers of 
this magazine will, we believe, approve 
wholeheartedly of the forthright candor 
with which he deals with the situation 
confronting the country. It may be, more- 
over, that somebody has a better solution 
than the one offered by Mr. Babson. But 
if that is the case, it has yet to come to 
our attention. (Fleming H. Revell Com- 
pany, 158 Fifth Avenue, New York, $1.25.) 
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Financial Markets: Stocks Gain 2 to 20 Points: Before 


ONTINUING the - vigorous rally 

which began on June 20, stocks’ 

have risen further during the past 

week and some market averages 
have gone through their previous highs 
for the year. Although interrupted by 
minor recessions on Monday and Tues- 
day, the advance of railroad bonds has 
also been extended. 

Stocks recovered further last Friday, 
but the net gain was of somewhat smaller 
proportion than that of any of the four 
preceding days. A late rally during the 
final hour of Saturday’s short session 
lifted stock prices to new highs for the 
move, but on Monday and Tuesday prices 
moved in a generally horizontal range. 

This interruption of the upward move 
proved to be only temporary, however, 

. and on Wednesday the advance was ex- 
tended with renewed strength as volume 
on the Stock Exchange increased to 
about 2,660,000 shares, the largest turn- 
over simce last October. On Thursday 
prices reacted moderately. 
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During the past week, as in the earlier 
stage of the present recovery move, the 
advance of prices has been an unusually 
sharp oné. Leading issues in the steel, 
construction, rubber, electrical equipment, 
retail, chemical, automobile, copper and 
machinery groups have been particularly 
strong. Through Wednesday, on the other 
hand, most tobacco and gold stocks, as 
well as several utility, food, oil, aviation 
and railroad equipment issues have either 
remained fairly stable or have advanced 
to only a moderate extent. 

Railroad shares rallied on Wednesday 
to new highs for the move, but earlier in 
the week this group had made a some- 
‘what less favorable showing than the 
market as a whole. It may be noted that 
in many cases the stocks showing com- 
paratively small advances have been the 
less active issues. The “blue chip” or in- 
vestment stocks have been in demand, a 
large numbér of issues of this type ad- 
vancing to new highs for the year. 

Among the stocks making spectacular 
further gains have been such issues as 
Air Reduction, United Carbon, Monsanto 
Chemical, United States Gypsum, Johns- 
Manville, Westinghouse, American Can, 
United States Rubber, American Smelt- 
ing, Caterpillar, Case, Timken Roller 
Bearing and Sears Roebuck. 

The failure of a more pronounced re- 
action to develop following the advance 
of the previous week has’ undoubtedly 
been one factor tending to strengthen 
bullish sentiment. Many traders had ex- 
pected that such a sharp rally as that 
which carried through Saturday must 
necessarily be followed by some readjust- 
ment, and possibly a rather severe one. 
The recovery was interrupted on Mon- 
day and Tuesday, but the ability of most 
types of stocks to hold their ground was 
regarded by many traders as another 
important indication of strength. This 
factor, together with more favorable re- 
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ports of business activity, might be of- 
fered in at least a partial explanation of 
the further recovery on Wednesday. 

One favorable feature of the stock mar- 
ket’s behavior over the past week has been 
the easily recognized tendency for activity 
to diminish in periods when prices have 
declined. It is interesting to note that on 
Friday, Monday and Wednesday of last 
week turnover on the Stock Exchange ex- 
ceeded two. million shares, or more than 
four times average daily volume only two 
weeks ago. 

It is apparent that the thinness of the 
market for most types of stocks has been 
a factor contributing to the current sharp 
recovery. Activity has expanded, but 
even at the current rate of turnover prict 
changes have been rather substantial rela- 
tive to volume. The same has been true 
to a considerable extent in the bond mar- 
ket. It may be expected, however, that if 
sentiment continues to improve and pub- 
lic interest in stocks to increase, the mar- 
ket for the less active stocks should im- 
prove appreciably. 
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Of widespread interest in financial cir- 
cles has been the announcement after the 
close of the market last Friday of a gen- 
eral reduction in steel prices by “Big 
Steel.” The general belief in the steel in- 
dustry seems to be that it is too soon to 
know for certain what the effect of this 
step will be upon consumers of steel prod- 
ucts. The possible relation of steel prices 
to wages has also been a matter of con- 
siderable discussion, but regardless of 
whether wages can be reduced it is hoped 
that lower prices will stimulate steel buy- 
ing from the current extremely low level. 

Together with the reduction of steel 
prices there have also been revisions which 
virtually eliminate the traditional basing- 
point price system in the industry. Opin- 
ion has been divided as to the desirability 
of this change and, as in the case of gen- 
eral reductions, the actual effect upon the 
industry as a whole may not be evident 
for several weeks. 

Although a moderate advance of rail- 
road traffic, after seasonal adjustment, 
has provided the basis for substantial 
rallies in both high-grade and second- 
grade railroad bonds, current prices for 
these securities are of course far below 
the levels prevailing earlier in the year. 
High-grade rails through Wednesday had 
recovered practically all of the early June 
decline but had canceled only about one- 
half of their loss from the May high. 
Second-grade rails had regained most of 
their loss from the best levels of May. 
There can be little doubt but that the abil- 
ity of railroad bonds to extend their re- 
covery would have a very favorable effect 
upon financial sentiment generally. 

W. Xz 
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The Week in Commodities: Cut in Finished Steel Prices 
Offsets Other Wide Gains 


HARP advances in all speculative 
commodities were practically offset 
by a downward revision in finished 
steel prices, and, as a result, The 

Annalist Weekly Index of Wholesale Com- 
modity Prices advanced only one-tenth of 
@ point in the period ended June 29. On 
‘that date the index was 80.5, as compared 
with 80.4 in the preceding week and 94.2 
@ year ago. 

It seems somewhat of a paradox that 
the steel companies should lower finished 
steel prices at a time when wages are high 
and scrap steel is advancing by leaps and 
bounds. The companies explained, hew- 
ever, that_lower prices were being estab- 
lished in an effort to stimulate business. 
In the futures markets all commodities 
moved forward, with especially sharp ad- 
vances taking place in rubber, silk and 
hides. Cotton and wheat were backward. 


DAILY COMMODITY PRICES 
Dow- 
Jones Moody's 
Index. Index. 
138.9 
_ . 


Cotton. Wheat. Corn. Hogs. 
48.70 
49.17 


«-. 8.77 92 71 9.07 
--- B82 91 -71 8.97 
- 88 . * 1 -s ae 
- 881 . 71 8.82 49.57 


- 882 91 1 8.68 49.04 139.5 

. 8.85 .90% .71% 8.84 49.03 140.8 

For gources of data see THE ANNALIST of 
May 13, 
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JULY CONTRACT 
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Cotton enjoyed its fifth straight week 


of rising prices. Volume of trading ex- 
panded to the largest total of the year as 
both trade and speculative sources entered 
the market on a wide scale. Considerable 
profit-taking was in evidence all week, 
but the bullish enthusiasm in almost all 
other markets brought enough buying into 
cotton to offset selling. 

The gray goods market has been boiling 

with sales much larger than total produc- 
_ tion. Prices have risen all along the line. 
The greatly increased volume of sales of 
unfinished goods has cut into mill stocks 
of unfinished cotton cloth. Trade reports 
indicate, however, that inventories are still 
larger than a year ago. An outstanding 
feature of the gray goods markets has 
been the sale of certain constructions that 
have not been in demand for some time. 

With the rise in both raw cotton and 

gray goods the finished goods market 

turned active. Wholesalers bid actively for 

almost all types of finished goods in antici- 

pation of a better consumer demand in 

the near future. 

WEEKLY FOREIGN WHOLESALE PRICE 
INDEXES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 
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of data see THE ANNALIST of 
Raw cotton is now more than 100 points 
over the lows established in the latter part 
of May. Under almost any circumstances 
an advance would call for caution, 

‘but conditions at present would seem to 


all for a double dose of caution, because 


_ yet there has been little change in the 
_ statistical position of cotton. 
- Domestic mill takings are running sub- 


stantially under the levels of a year 
ago, while foreign purchases have been 
from 15 to 20 per cent less than last year, 
although the total for the season is still 
slightly higher. Outside of temporary 
spurts from time to time, the export pic- 
ture is not promising. Ali these factors 


were very important less than a month 
ago, but the sensational rise in the stock 
market and the 1-cent advance in cotton 
have apparently blinded the trade to the 
bearish factors. 

Next year’s crop is a much discussed 
topic in cotton circles these days. Despite 
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Per cent change for week from: 
Last week ... + 0.8 + 0.7 +1. 
Last year .... —23.3 —12.9 —28. 

*Preliminary. 
47 and 48. 


(New York Prices 


Wheat, No. 2 red, c.i-f., 
Corn, No. 2 yellow (bu.) 
Og OS Serre ee 
Rye, No. 2 Western domestic, c.i.f. (bu.).. 
Barley, malting (bu 
Flour, Spring Pinot PE Peccndoevevccneene 
Cattl oo and one heavy steers, aver- 
mse cago (100 

0; > 


Beef, ee dressed steers, = we. and 
up, good and choice, average (100 
Hams, smoked, 10-12 Ibs. (Ib. 


Pork, mess (160 Ib.) 
con, No. 1 dry cure, 6-8 _ (100 Ib.)..... 
Lard, steam, Western (100 Ib oe 
Sugar, raw, dut EE TED). 00 50006w ese . 
Sugar. refined ) 
fee, Santos, No. 4 (lb.)...........secceee: 
eae Accra (Ib.) 
Cotton, middling upland (lb.) 
Wool, fine staple ROTEECOTY CID.) 52. 0ccceess 
Silk, 78% seriplane, cane. 13-15 (ib.)....... 
Rayon, 150 denier, firs Las iestcawsae 
Worsted yarn, Bradfo 40s, halfblood 
weaving (Ib.) 
Cotton yarn, carded 20-2 warp (lb.)......... 
Printcloth, 38%-inch, 64x60, 5.35 (yd.) 
Cotton sheeting, brown, 36-inch, 
unbranded double cuts ( 
Hides, light native cows, Chicags Ps 0s<) 
Leather, union backs (lb. 
= plantation ribbed smoked sheets 
Coal, anthracite, chestnut (short t 
Coal, bituminous, Annalist composite, 
series (net ton) 
oem. crude, at well, Oil, Paint and 
Reporter avg. for 10 fields (bbl.)t.. 
Gasol me at refinery, Oil, Paint and Dru 
Reporter avg. for 4 refin’ y centers (gal. ig 
Pig iron, Iron Age composite (gross ton). 
Finished’ steel, Iron Age composite (100 Ib. ) 
Steel scrap, Iron Age composite (gross ton) 
Copper, electrolytic ae Conn. (Ib.).. 
Cop r, export, c.i.f. (Ib.) 


domestic (bu.).... 


ood and FAT average, 


(Ib.) 

Zinc, East St. es (ib.) 
Silver, Handy & Harman, official (0z.)..... 
Cottonseed oil, bleachable, s. e. immed. (1b.) 
Paper, newsroll contract (ton) 

Paper, wrapping, No. 1 Kraft SS ee 

n Nominal. tRevised. 
quoted. 
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SPOT PRICES OF IMPORTANT COMMODITIES 


{Iron Age steel price composite revised back to “1928. 


INDEX OF WHOLESALE 


COMMODITY PRICES (1926=—100) 
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the many reports of possible weevil dam- 
age, it is as yet too early to make ac- 
curate estimates on the coming crop. 
Most observers feel that the total will 
probably be around 11,000,000 bales, as 
compared with the record-breaking 1937 
crop of 18,946,000 bales, but they hedge 
their guesses by saying that anything can 
happen before the actual crop is in. 


MOVEMENT OF AMERICAN COTTON 
(eon of running bales, counting round 
+ linters excluded; as reported 
the New York Cotton Exchange) 
-~-Wk. End. Thursday-—, Yr.’s 
June 23, June 16, June 24, nd ig 
1938. 1 1937. 
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Against the bullish implications of a 
small crop must be weighed a record- 
breaking’ carryover. Official figures are 
naturally lacking, but present indications 
point to a world carryover of approx- 
imately 23,000,000 bales on July 31, of 
which total 13,500,000 would be American 
cotton. With such a huge surplus hang- 
ing over the market any sharp rallies 
would seem to be out of order. 
July cotton closed on Wednesday at 
8.75 for a gain of 17 points. May rose 25 
points to close at 8.88. —_ 
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THE GRAINS 

On a sharply reduced volume of trading 
(although still twice what it was early in 
May), wheat churned around in a two- 
cent price range. Press reports from Chi- 
cago indicate that the great majority of 
traders are undecided on the future course 
of prices. On the one hand are the pos- 
sibilities of a small crop this year, because . 
of extensive rust damage, coupled with a 
greater demand for wheat because of bet- 
ter business conditions. On the other side 
of the fence are the prospects for almost 
as large a crop as was predicted on June 
1 and a slack demand for grain if the 
current depression continues. 


WORLD WHEAT SHIPMENTS 
(Thousands of bushels, flour in fe 
bushels of wheat; as report 
by Broomhall) 
Week Ended-— ——Aug. 1 to—~ 
June 18, June 19, June 18, June 19, 
1937. 1938. 1937. 


4,304 194,232 
157,360 

97,552 

88 

75,984 

11,720 
16,608 


From: 
North America. . 
Argentina 
Australia 


553,544 
Exports of American wheat continue 
disappointing. Earlier this year, when 
July wheat was over the ninety-cent mark, 
most authorities expected that European 
interests would buy our wheat when it 
was cheaper. The major cereal is now 
15 cents a bushel less than it was then, 
but exports are considerably smaller. 
Unless the unpredictable happens, not 
much can be expected of the wheat mar- 
ket in the immediate future. Speculative 
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COMMODITY FUTURES PRICES 


(Grains at Chicago; Others 


at New York) 


; Daily Range - 
Jul October. December. Janu Marc Ma 

Cotton: High. Low. High. Low. High. Low. High. "Low: High. Bu High. Low. 
TS Sra 8.58 848 8.60 850 8.65 855 864 856 868 860 871 8.62 
2 Saree 8.63 8.56 8.65 8.58 8.70 8.63 8.70 8.64 8.75 8.68 8.78 8.70 
June 22.......... 8.62 845 8.64 847 869 852 867 852 8.75 858 8.77 8.60 
_" SSG 8.72 847 8.74 848 8.79 8.53 8.76 8.55 883 859 8.85 8.62 
June 24.......... 8.74 8.66 8.74 865 8.80 8.72 880 8.74 885 8.77 8.88 8.80 
Serer 8.78 8.65 8.79 864 884 870 885 8.72 890 877 894 8.81 
Week's range.. 8.78 845 8.79 847 8.84 852 8.85 852 8.90 858 894 8.60 
5 Re 8.80 8.71 883 8.71 8.88 8.77 8.89 880 894 883 896 8.87 
June 2.......... 8.78 8.69 8.78 865 8.84 873 883 8.75 888 878 891 8.81 
See -T7 8.66 874 8.66 8.82 8.73 881 8.75 887 879 8.90 881 

June 29 close.... 8.75t 8.72t 8.80t 8.82t 8.85t 8.88t 

z 9.50 7.73 51 7.74 7. 96 7. 


Wheat: 


Contract { ‘yn. 83 


range Ji. 


7.65 9.48 7.70 9. 9.25 7.77 8. 81 
21 Oct.8 Fe.23 My31 Fe.23 My31 Fe.23 My 31 Ap.18 My31 Je.27 My31 


Traded week ended Saturday, June 25, 1,206,200 bales; previous week, 818,100. 


Contract { 
range 








uly oa pomtember— _— * aes 9g 
Low. High Low. 
76% : 2 rit 
TT j J ae 
BB é 7 $0 
: 7 7 : 
ari) Eo 7 4 
15 19% 15% - : 
ee | a 
-TH4t -TE%t ' 
i ; 9 71 
Sept es Moy Fen May 1 natty May 31 


Traded week ended Friday, June 24, 160,685,000 bushels; previous week, 236,751,000. 
Weekly Range 














First Three Days Mw | —— 
\ Week Ended End 
——July 1, 1938.— i os 1538. Tevet $938. Contract Range. 
Corn: High. Low. as High. Low. High. Low. High. Date. Low. Date. 
GE se Nass <0 57% .56% . 57% 57 58% . ta Sept. 30 May 31 
=e “PS ES Sere ; t ad 3% oe: 5 Mar. 7: A Hay, se 
eee z : j ‘i ; $5, une une 
Bees GROG oon ccc cicccccccccss 24, ,000 34,869, 
Onaty 20% Bs t 27 26 © .32% Oct. 2 
2S. . P ‘ p ‘ 4 , t. 5 
0 ae -25% .25%t < rt) . 2 F Jan. 10 35” May 31 
“ee -27 B t E .27 : q E June 11 7% May 31 
Bushels traded*.................... 3,107 ,000 3,972, 
Rye : 
se 4 51% 5l%t 54% 524% 57. 12% Feb. 9 .49% June 1 
Sra at 514 51% t 4 3g 55. oe Feb. 9 48 June 1 
That sf. 4 55 4 t ; 56. . 56 Junell .50 June 3 
Bushels traded*.................... 1,049 ,000 2,292, 
Oseten-B- (Santos No. 4): 
Se 99 5.88 5.94b 6.00 5.87 5.92 5.78 10.09 July 26 5.65 Nov. 30 
"Sept. See 6.10 5.99 6.04t 6.14 6.00 5.99 5.86 9.00 Sept.29 5.62 Apr. 7 
Saale Bee a 6.24 6.13 6.16t 6.20 6.05 6.02 5.88 6.33 Jan. 7 5.61 Apr. 7 
— rex 6.28 6.17 6.21n 6.24 6.10 6.04 595 6.28 June 25 5.65 Apr. 7 
eine led 6.19 6.24t 6.26 6.06 6.056 5.91 6.29 June 25 5.85 June 2 
gD epee 505 179 
Coffee—A (Rlo No. 7): - 
/ See 4.37 4.35 4.30n 4.32 4.19 4.30 422 6.79 Aug. 3 3.78 Mar. 22 
SS aukaeue 4.44 4.35 4.38n 4.38 4.27 4.31 4.24 5.85 Sept.28 3.78 Mar. 23 
MS wvacclpee os 445 440 442n 4.42 4.30 4.26 4.19 4.45 June 3.78 Mar. 23 
aig ethers 449 440 4.45t 4.44 4.30 4.25 4.17 4.85 Mar. 21 3.81 Mar. 21 
aera kad 4.47 440 4.46n 4.45 4.27 424 4.17 446 June 26 4.04 June 1 
, 221 99 
1.79 1.75 1.84 1.78 252 July 2 1.74 May 26 
1.84 1.72 1.86 1.81 2.44 Nov.10 1.79 May 27 
1.86 1.36 1.88 1.86 2.38 Jan. 14 1.82 May 27 
1.92 1.88 1.91 1.88 2.21 Mar.11 1.85 May 27 
1.94 190 1.94 190 201 May 17 1.88 May 26 
1,392 563 
96% 94% A 97 1.00 J : Apr. 1 .88 Apr. 12 
a 3 4n $e 92 96 94 arg Apr. 16 .88% May 27 
4 : 3% 1.00 $0 2  «. 1.33 Oct. 4 .91% May 26 
96 oe Re s..2 1. Dec. 10 .93% May 21 
July, =: “s In 1. -98 1.01% 1. 1. Apr. 13 May 20 
ity 98 -98% b 1. 99 1.02% 1. 113% Apr. 7 .98 June 2 
Sept. 1908. GIS Siaieacc<sccetexxac 658 
Cocoa: 
Mss pte aue 5.07 4.72 484n 4.94 4.27 4.44 4.23 8.97 Aug.17 4.02 May 31 
Se 5.20 4.90 4.05t 5.07 440 4.56 4.35 8.57 Sept. 8 4.14 May 31 
FF pn .e'd4 ate 5.40 5.07 5.19t 5.25 456 4.73 4.52 6.63 Jan. 10 4.29 May 31 
(ESE 5.46 5.12 5.29n 5.23 463 4.78 458 649 Feb. 23 4.32 May 31 
— aweces 5.59 5.25 5.35n 5.40 4.70 4.89 4.69 5.70 Apr. 18 4.44 May 31 
Ae 5. 5.35 5.49n 5.45 480 498 4.78 5.65 June 25 4.54 May 31 
Contracts SENS FN 8% criccccecdnessae 3,362 979 
Hides 
|e Expired June 9.25 8.66 8.62 8.30 18.38 July 29 7.60 Mar. 31 
Sept. .. -10.20 9.57 1 009 t t 10.10 8.85 8.86 8.51 17.00 Sept.10 7.93 Mar. 31 
Bee at cco iy 9.87 10.41¢t 10.42 9.12 9.15 8.76 12.00 Dec. 27 8.31 Mar. 31 
March ...... - ma 10.10 10.50t 0.54 9.40 9.13 883 10.54 June 25 8.83 June 14 
June, 1939.. -. 10.60n oon ad 7? --- 9.61 June 8 9.40 June 3 
axin scsanenees qae's 1,735 343 
14.72 t 13.96 12.40 12.27 11.85 19.70 Sept. 9 10.43 Mar. 31 
14.80 t 14.13 12.55 12.45 11.95 17.63 Oct. 5 10.57 Mar. 31 
14.92 b 14.25 12.75 12.63 12.12 16.05 Feb. 23 10.77 Mar. 31 
15.05 t 14.38 12.87 12.75 12.28 14.88 June 25 11.46 May 27 
15.18 t 14.45 13.00 12.85 12.50 14,96 June 25 11.95 June’ 6 
RcekiaessSeeecnete 3,121 ,083 
1.68 b 1.624 1.55 1.544%1.46 1.66 June 25 1.41% Mar. 30 
ot i bey = 13% = = 5 nos 29 1. Mar. 31 
i \ 4 ‘ : : une 29 1.43% June 8 
1.64% t 1.58 eit 1.50 1.46 1.65 June 29 1.43% June 8 
1 ERR A 646 242 
76.9 b 76.5 72.4 72.6 72.5 111.0 Aug. 4 71.7 June 4 
T1.4b 77.7 73.5 73.8 73.3 91.5 Nov. 1 72.5 Feb. 10 
TIAb 78.0 73.9 74.1 73.6 81.0 Jan. 7 72.5 Feb. 10 
77.5 b 78.0 73.9 74.2 73.5 80.1 Apr. 18 73.0 June 4 
77.5b 78.0 74.0 74.0 73.7 78.7 June 25 73.1 June 4 
Perit ccdaceeueatel 3,360 ,000 725,000 
8.19 b 8.27 7.92 7.99 7.83 8.49 Feb. 23 6.93 Nov. 26 
8.20 b 8.28 7.91 7.99 7.72 8.55 Feb. 23 7.37 May 31 
8.20 b 8.29 7.85 7.94 7.67 8.58 Feb. 23 7.22 May 31 
8.21t 8.26 7.85 7.91 7.63 8.31 Apr. 22 7.20 May 31 
8.20 t 8.28 7.86 7.92 7.65 8.28 June 24 7.28 May 31 
-2 EE eee 1,164 587 
8.23 b 8.23 7.62 7.50 7.42 13.33 Aug. 5 6.98 May 27 
8.28 t 8.30 7.69 7.54 7.45 yr Oct. 7 7.01 May 27 
8.35 t 8.35 7.73 7.70 7.49 1018 Jan. 11 7.10 May 25 
8.38 t 8.39 7.80 7.70 7.62 8.85 May 10 7.10 May 
8.40 n “ae beng cao 8.42 June 24 7.63 June 14 
n Nominal, t Traded. @Bid and asked. * Week ended Friday. 
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interest is apt to be held down because 
of the increasing new crop movement. 
Any unexpected good news, however, 
could change the picture overnight and 
thus turn the current irregular wheat 
market into a spectacular bullish demon- 
stration. 


SUGAR 

The action of the sugar market during 
the past week has been a distinct disap- 
pointment to all concerned, with the possi- 
ble exception of the shorts. Despite the 
sharp rallies in almost all other commodi- 
ties, sugar has done nothing, with Wednes- 
day’s closing prices little changed from 
the week before. 

The only explanation for the apathy of 
sugar is the extreme pessimism which has 
ruled that market for the past year or 
more. The indicated supply is excessive 
and consumption is falling off—a com- 
bination which deters even the most 
ardent bulls. 

Last Friday three Philadelphia refin- 
eries were closed by a strike and at the 
time of writing no settlement had been 
reached. The trade was disturbed by the 
strike news because there is the possibil- 
ity of the movement spreading to New 
York. Between about the middle of July 
and the latter part of September, virtual- 
ly all of the New York refiners must sign 
new agreements with their workers. 
Should the Philadelphia refiners settle 
their strike via the higher wage method 


it goes without saying that the New York 


firms are going to have trouble. 

Buying of refined is still on a hand-to- 
mouth basis with transactions taking 
place at 4.50 cents. Were it not for the 
fact that the refiners have guaranteed 
their price there probably would not be 
any buying at all, despite the fact that 
inventories are unusually low. 


COFFEE 

After seven months of dullness the cof- 
fee market turned strong and active. 
Probably the chief reason for the improve- 
ment was the much better tone in other 
markets, but a better feeling in the coffee 
trade itself also added fuel to the fire. 
Last week 505 Santos contracts exchanged 
hands, the largest for the year to date 
and more than five times the total in the 
week ended June 18. 

What figures there are available indi- 
cate that coffee consumption is faring 
much better than usage of many other 
commodities. Domestic coffee deliveries 
in the first five months of this year 
totaled 5,830,000 bags, actually 18,000 
bags above the corresponding months of 
1937. Even better is the fact that the 
trend is encouraging. 

Another favorable item in the coffee 
situation is the progress that Brazil has 
made in recapturing her export market 
since she abandoned her thirty-year con- 
trol scheme. In the first five months of 
this year, 3,820,000 bags of Brazilian cof- 
fee have arrived on these shores, a gain 
of 15 per cent, as compared with the cor- 
responding months of last year. Non- 
Brazilian arrivals are actually down more 
than 20 per cent. 


COCOA 
All options climbed roughly 40 points 
during a week of heavy trading. Trade 
sources stated that both manufacture and 
speculative buying contributed to the rise. 
Cocoa consumption is still on the down- 
grade. According to the Department of 
Commerce, sales of chocolate products in 
May were $1,895,298, a drop of almost 17 
per cent, as compared with May, 1937. 
Sales for the first five months of this 
year total $13,686,000, a decline of 4.5 
per cent as compared with the correspond- 

ing months of last year. 


RUBBER 


On the largest volume of trading since 
late in March (when the rubber market 
was on the verge of compiete collapse), 


futures bounded forward almost 150 points 
to reach the best level since early this 
year. Virtually all of the rise was because 
of speculative buying, since most manufac- 
turers were said to be on the sidelines. 

Since the end of May, when the Inter- 
national Rubber Regulating Committee 
unexpectedly cut third-quarter quotas to 
only 45 per cent of the basic quota, rub- 
ber has risen more than 350 points, a sen- 
sational advance no matter how consid- 
ered. 

With the release of May figures, it is 
evident that tire shipments have been on 
the right track for three straight months. 
Shipments in May, according to the Rub- 
ber Manufacturers Association, totaled 
3,372,118 units, a loss of 37 per cent as 
compared with the corresponding month 
of last year, but 5 per cent greater than 
shipments in April. In March of this year 
shipments were less than one-half of those 
of the corresponding month in 1937. 

July rubber closed at 14.72 for a gain of 
142 points from Wednesday to Wednes- 
day. The late May option climbed 134 
points. 

HIDES 

Next to rubber, hides are. probably the 
most speculative of all commodities and 
they have enjoyed an abrupt rise in the 
past two weeks. As in almost all other 
items, volume of trading has expanded 
sharply, with speculation accounting for 
a large part of total dealings. 

Reports from shoe centers indicate that 
sentiment has improved -to a marked ex- 
tent.in the past three weeks. Many shoe 
manufacturers are inclined to believe that 
the depression will soon be over as far as 
they are concerned. The billions of dollars 
being spent by thé government is expected 
to give an impetus to shoe sales, especially 
in the lower price brackets, wherein lies 
the greatest volume of sales. The sharp ad- 
vance in hide prices has also helped senti- 
ment. Last, but not least, is the fact that 
labor conditions have taken a turn for the 
better, although they are still far from 
satisfactory from the manufacturer’s 
viewpoint. 

On Wednesday all hide options crossed 
the 10-cent level for the first time since 
last February. September gained 83 
points during the week to close at 10.09. 


; SILK 

The commodity continued its perpen- 
dicular rise. On Wednesday July was sell- 
ing for $1.68, an advance of 10 cents over 
the preceding Wednesday. In the past 
three weeks silk has soared more than 22 
cents, representing its widest advance 
since August, 1935. 

There is little in the statistical position 
of silk to account for the rally which has 
taken place. If anything, available figures 
would indicate lower prices. Some author- 
ities have pointed out that silk may be 
trying to duplicate what it did at the end 
of the 1929-32 depression. At that time 
silk jumped from under $1.20 to over $2.40 
a bale in a few months, while consump- 
tion rose from 32,700 bales in February, 
1933, to 53,600 bales in June. By midsum- 
mer, however, the textile boom of 1933 
had collapsed. LA RUE APPLEGATE: 


NEW BOOKS 
FOR EXECUTIVES 


As a service to Annalist readers we shall be glad 
to forward to publishers any orders sent us direct. 
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HE Canadian business outlook im- 
proved this week because of the 
brighter prospects for industry in 
the United States. Continued im- 
provement in business conditions in the 
United States would of course exert a 
markedly favorable influence on Canadian 
business via increased foreign trade. The 
May business picture which is now fairly 
well defined remained spotty, our index 
ot Canadian business activity showing a 
further moderate decline largely because 
of decreases in the adjusted indexes of 
freight-car loadings and newsprint pro- 
duction. The heavy industries continued 
to give a good account of themselves. 
The. Annalist Index of Canadian Busi- 
ness Activity for May is 73.0 (prelimi- 
nary), as compared with 74.0 for April 
and 76.3 for March. Unfavorable condi- 


THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 


ay. Apr. Mar. 
Freight car loadings........ 2.1 3 64.5 
ic power reduction... 81.0 82.5 87.9 
Automobile p: aes 67.0 62.5 58.7 
Ni nt production....... 58.6 60.4 68.9 
Steel ingot production...... 197.8 98.1 89.9 
Pig iron production......... 91.9 89.7 883 
Copper exports.......:....... 198.9 219.0 166.8 
Nickel exports.............. 118.5 111.1 111.5 
cont production............. --. 83 100.6 
Rubber imports............. : 26.8 35.9 
Getta NE Sco are'gis + 0000.0 ois ee. Baad 
ur production:........... ¥. 62.7 69.5 
sottie slau; re Beries Sasa — = =s 
ogs slaughtered........... -l 125.5 128.6 
Exrorts, ee * planks... 74.0 80.9 83.0 
Bu: Bullding permi are 25.9 22.4 21.4 
bin omen DEER MON as occ *73.0 740 76.3 
*Subject to revision. +Revised. 


tions in the newsprint industry have de- 
pressed the combined index substantially 
Since last December. They have also been 
partly responsible for the marked decline 
in the power index which like newsprint is 
a heavily weighted component. The Do- 
minion Bureau of Statistics Index of the 
physical volume of business (1926-100) 
which rose in March and April also de- 
clined in May. The preliminary figure is 
110.4, as compared with 112.4 for April, 
108.8 for March and 106.7 for February. 
The recovery high mark was 127.9. 
General economic conditions in Canada 
on the whole make a favorable showing 
despite the setback suffered by numerous 
important industries. An outstanding fa- 
vorable development has been the mainte- 
nance of total employment at a compara- 
tively high level. On June 1, according to 
the Dominion Bureau of Statistics, 10,632 
firms employed 1,068,620 persons as com- 
pared with 1,025,285 on May 1, an increase 
of 4.2 per cent. This again, states the 
bureau, “approximated the average in- 
crease recorded from May to June in the 
years 1920-37, and rather exceeded the 
average increase at June 1 in the last nine 


Canadian Business Index Shows Moderate Decline; 


Heavy Industries Active 


years. At the beginning of June last year, 
10,178 employers had 1,087,735 men and 
women at work.” 

The final steel output figure of May 
was fractionally higher than the prelim- 
inary estimate, and our adjusted index 
has been revised upward to 97.8. This 
compares with 98.1 for April, 89.0 for 
March and 87.1 for February. Total out- 


tant factor in the marked decrease for the 
week ended June 11. As the adjusted in- 
dex has not risen above the level for the 
week ended June 4 it is impossible to tell 
whether a change of trend has occurred 
or whether the index for the week ended 
June 11 was merely placed too low. Total 
loadings amounted to 43,177 cars, as com- 
pared with 41.466 for the preceding week 








THE SOOMALIOT NOEX OF CANADIAN ‘BUSINESS ACTIVITY 
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pul, as reported by the Dominion Bureau 
of Statistics, amounted to 114,859 tons, 
as compared with 116,445 tons in April 
and 120,843 tons in May, 1937. Mills are 
operating at not far below capacity and 
reports for June have been favorable, al- 
though normally a substantial decrease in 
output occurs in that month. Reflecting 
the high rate of operations in the steel in- 
dustry, pig-iron production per day showed 
a greater than seasonal increase, and the 
adjusted index rose to 91.9 from 89.7 for 
April. Total output amounted to 71,602 
tons, as compared with 65,644 tons in 
April and 78,147 tons in May, 1937. 

For the first time since the beginning 
of May, the weekly index of freight-car 
loadings has turned upward. It stands at 
68.18 for the week ended June 18, as com- 
pared with 66.33 for the preceding week 
and 77.45 for the corresponding week of 
last year. As pointed out last week, how- 
ever, the Dominion Bureau of Statistics 
made no adjustment for the holiday on 
June 9, which undoubtedly was an impor- 


and 49,044 for the corresponding week 
of last year. 

Neither the Toronto nor the Montreal 
Stock Exchange derived much benefit 
from the wild bull market witnessed in 
New York last week. Volume of trading 
in the Canadian markets was only slightly 
better than in the preceding week whereas 
volume in New York jumped about 700 
per cent. On the other hand, volume of 
trading in Canadian markets has been 
holding up fairly well right along whereas 
trading in New York had touched the 
lowest level in more than twenty years 
before the sharp rally began, 

Outside of a few stocks like Interna- 
tional Nickel, Noranda, Dome Mines and 
International Petroleum, which have 
rather active markets in New York, most 
Canadian issues did relatively little. The 
paper stocks had a flurry of activity, but 
bullish sentiment died down as soon as the 
advance encountered resistance. Canadian 
steel stocks were indifferent to the sharp 
rise in similar American issues. 


Last week we reviewed a number of 
the highlights of the annual budget 
speech. In accompanying charts and table 
we give additional statistics which com- 
pare results for the fiscal year ended 
March 31, 1938, with those of a number 
of preceding years. 

Canada, like the United States, was 
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forced to spend large sums because of the 
depression, but her fiscal policy was much 
more conservative, with the net result 
that the debt burden has not shown a 
staggering increase. The more rapid rise 
in per capita Federal debt (direct) in the 


NATIONAL DEBT AND INTEREST 
CHARGES 
Net Inter- Securities 
Net Debt Per eston Guar- 
Debt.§ reg Debt.§ anteed.t 
Pare pact : ; $12,894 »739 
1915 449,376 56.31 15,737 114,644 
_ SRR 15,156 76.88 21,422 135,546 
x aero 1186 109.08 35, 135,546 
MEE c<vis capa 1,191,884 146.28 47,846 135,546 
1919 1,574,531 189.45 77,431 130,436 _ 
eee 2,248, 262.84 107, 130,436 
1921 ........ 2,340,879 266.37 139,551 197,545 
eee: 2,422,136 271.57 .248 248,988 
2,453,777 272.34 893 454,086 
ee 2,417,783 264.44 136,238 525,836 
eee 2,417,438 260.11 134,790 582,123 
BE Sipcencees 2,389,731 252.85 130,691 580,623 
RRS 2,347,834 243.65 129,675 618,002 
Seer? .296,850 233.54 128,903 666,727 
MD sev ccses . ,505 221.91 124,990 714,208 
Ae: 2,177,764 213.34 121,566 837,034 
SR sata hcdaare 2,261,612 217.94 121,290 954,917 
Pee ,375,846 226.14 121,151 1,000,522 
| ER.» 596,481 243.09 134,999 1,024,424 
ae 2,729,978 252.22 139,725 1,086,573 
ree 2,846,111 260.28 138,533 1,240,881 
| ee SH 3,006,101 272.59 134,549 1,278,798 
SEPP ,083,952 277.33 137,410 1,209,305 
eee »727 4276.58 132,118 1,263,873 
$Thousands of dollars. tSecurities’ uar- 


anteed by the Dominion Government, in thou- 
sands of dollars. 

United States than in Canada is strikingly 
illustrated by an accompanying chart. 
Since 1930, the pre-depression low point 
for each country, Canada’s per capita debt 
has increased only 29.6 per cent, as com- 
pared with an increase of 101.3 per cent 
in that for the United States. 
this chart does not show, however, is that 


Canada started from a much higher base. 





Week Ended 


Transactions on the Montreal Stock Exchange 


Saturday, June 25 





STOCK EXCHANGE 











STOCK EXCHANGE | 


STOCK EXCHANGE. | 





STOCKS STOCKS STOCKS 
Sales. a8 ey —_ Sales. High.Low. Last. nya High.Low.Last. | 
65 Acme re 2,475 Dom Tar... 8 8 | 
% Agnew ...-- 10% 10% 10% 10 Dom Tr pf. 75 15" 75 | ,200N Brew pf. 42 42 42 | 
ceemen Et..105 105 55 Dom Tex... 65 65 65 tl Car... 46 41 4 
595A P cae” 1,225 Dryden 4 | 70 Nia Wire .. 26 24 26 =| 
135 A P Gr pf 70 Exot Deir % | 10,818 Noranda |. 67 62% 64% | 
245A Brew ... 13% 13 a 215 Electrx 14” 134 14” | SNS Stl pf. 10° 10 10 | 
10 A Brew pf.109% 109% 1 20 Eng El 29% 27% 29%| 725 Ogilvie 30 29 30 | 
6,247 Bathurst 8' 8 20 Eng El B.. 7 7 rt 25 Ott Car ... 32 32 32 | 
435 Bwif Gr ae i? 2 OE i505 13 + 38 2% | 2 Ott Elec Ry 24 24 24 | 
358 Bell ....... 163 163 862Gatineau .. 12 11 11 | 3,825 Pow Corp.. 13% 12 13%) 
6,798 “ob 11% 1 11% 171 Gatineau pf 84 84 84 | 9,145 Price .--» 14% 10% 14%] 
507 B C Pow... 30 30 425 Gatineau rts 4 3% 3%) 810 Price pf.... 42% 38 41 | 
225 Bruck ... 2 2% 1,565 G Stl ...... 7 s al 735 Que Pow .. 16% 15% 16 
90 Bldg Pro .. 50 50 50 67 GStl war pf 60 60 60 | 20 Rolland ...16 16 16 | 
2,182 Can Cem .. 10% 10 10 5 Goodyear pf 52 52 52 | 95 Rolland vti4 14 M4 | 
162 Can Cem pf 4 9 1,137 Gurd ...... 8% 7% 8 | 5 Sag Pow pf 98 98 98 | 
315 Can --- 10% 10 10 4,980 Gypsum ... 6% 6 6%, 15,485 Stl Corp .. 4% 3 4% 
1 Gan B. ™% ™% T% 60H Bridge.. 7 7. 7 | 2040StICorpApf15 10% 15 | 
470 Can N Pow 19 17% 18 45H Bridge pf 37 35 37 | 20 Stl Flour .. 17% 17% 17%) 
1912Cans 58... 4 3% 3% 1,438 H B Mining 264 28 | 1,179 Stl Pap pf..40 32 40 | 
6,470 Can § § pf. 168 144% 14% 1,462 Hollinger.... 14% 14% 14 1,242 ee .- 20% 19% 20 | 
245 Can Brnz.. 37 825 How Smith 1544 12 15 95 Sherw 14 14 | 
4,375 Can Car 12% 11% 1 60H Smith pf 94 94 94 | 308 Gan >on. 12 12% 12 
1,429 Can Car p 27 3,088 Imp Oil ... 17% 1 17 | 1,706 Steel .... 62% 66% | 
965 Cel ......... 10 9% 10 3,321 Imp Tob 14% 144% 14% | 965 Steel pf ... Ht 59 = s«6:1 | 
3 Cel pf..... 99° «99 575 Imp Tob pf 77 , TH 50 Tooke pf .. 9 ». 2 1 
130C F Inv.... 12% 11 12% 245 Ind Acep... 25% 2414 2514 | 2,400 Un Steel | 5% 4% 5 
761 Alcohol A.. 3 2 3 10 Int Coal ... 4 640 (| 40 Wabasso .. 15 15 15. | 
- 300 Alcohol B.. 2% 2% 16,637 Nickel . 49% 43% 49% | 420 Wpg E] A 2% 2% 3 | 
35Can Loc... 6 6 6 2,335 Int Pete + 25% 245% | 495 Wpg EIB.. 2% 2 2%) 
5,930 Can Pac R: 5% 10 Int Pow . 4 4 | 240 Wpg El pf. 17 11 17 | 
1 Cockshutt 19% 8 10% 41 Int Pow pf. 18 7% 8678 | 333 Pow Debs.. 50% 50% 50%) 
Pertd Smelters 50% 57 1,649 Lake Wds.. 1 12% 16 | BANKS \ 
25 Crown Cork 18 18 18 Lake W pf.100 100 100 | } 
Seagram .. 12% 13% 5 Lindsay ae ae 32 Canada .... 57% 57% 57%| 
Seagram pf 69 68 68 6,170 Massey 7 7 39 Can Nat ..162 161 161 | 
Brid.. 32% 28 32% McColl 10% 1 10% O38 Cam: ....<. 164 164 164 | 
Dom Goal pois 18 18 2,776 Mtl Pow .. 2914 2814 29 150 Montreal ..210 204 210 | 
‘60 Dom Gis .. 97 97 120 Mtl Tram.. 80 80 980 16 Scotia .....295 295 295 | 
_ 82,740 Dom S&C B 13% 11% 13% 1,992 N Brew ... 40% 40 40% Ti Royal: ;..5< 173 171 173 





gt | pf. 44% 4 
37 McCall pf.. 94% 





CURB MARKET CURB MARKET CURB MARKET 
STOCKS STOCKS MINING STOCKS 
Sales. High. Low. Last. Sales. High.Low. Last. Sales. — Low. Last. 
31,795 Abitibi .... 2% 1.50 2% 125 Melch ....1.50 1.50 1.50 4,499 Lebel ..... 
4,599 Abti 6% pf. 20 16 20 60 Melch pf. 5% 5% 34 4,000 Lee. rated oi ‘nt 
glo Abti 7% bf. 4 3 = 1,269 Mitchell ... 1214 101, 12 1,300 N Gold R. .15 
3,857 Asbes -... 300 Prov Tran. 7 7 7 2;800 Macas: 60 4.65 
212 Bathurst B 3% 2% 3% 25 Page Her . 565 McIntyre 42% 424% 42% 
45 Beatty A . 9 9 9 5 Pow C pf. 100% 100% 100% 1,200 McK R 12 1.10 1.12 
Se 2. ek Cs 355 Royalite |. 45% 41% 444 200 Normetal. _ .68 ‘- 
10Br & Dist.. 5 95> 5 cP 104 104 5,120 O’Brien ..3.70 3.35 3.60 
1,992 B A Oil .. 21% °*20% 21% P iam on 1.60 a 4 1.60 3,000 Pandora .. .25 .23%. 
BBC gus Hy 3 Hy | tar Walkers. Soy g0y'gny | $.000 Pato | 208 200 2.08 
4 : end Ar .1. < - 
67 C.N Pwr pfi05 105 ° 105 161 Walkers pf 18% 18% 18% | 7390 Perron’ .. 140 130 1.30 
Cdn Br pf. 22 21 MINING STOCKS 950 Pick Cr ..5.00 4.80 4.80 
1,575 Cdn Mare .100 95 100 34,350 Aldermac. .601%4 .55 .55 100 Placer Dev- 17 16% 16% 
Cdn P&P I .%5 75.15 2/000 Alex ...... 01.01.01 ue Gold.. .43 .43  .43 
33C P&PIpf 8 8 8 500 Bankfield.. .75 .75 -75 2,950 Read Auth.3.10 2.85 2.90 
185 CanVickers 8 (7% (8 1,300 Beaufor ... 18% 18 18 300 Reward 03% 03% .03% 
237 Cdn Vick pf 34, 30, 6,300 Big Miss . .38 .32 .38 12,200 Shawkey.. .10% .10 .10 
100 Catelli pf.. 8% 8% 8% 2,600 Bous Cad. .07 06% .07 14,200 Sherrit 22° 99 1.18 
1,540 Com Al ...1.50 1-00, 1.50 1,700 Brownlee . .04 04 .04 5,310 Siscoe ....2.47 2.28 2.30 
| 27,388 Con Pap 6% 4% 6% 2'585 Bulolo 29% 28 28 6,100 Sladen -1.12 1.02 1.05 
280 Dom Eng . 25% 25 2,800 Can Mal.. .85 .83 .83 19,866 Stada .... 47 .44 .44 
250Dom Store 5° 5) 5 500 Cap Rouyn .03% % 03% 03% 5,725 Sullivan ..1.00 .94 1.00 
6,299 Donn A 4% 6% 8,100 Cart Mal . .06% .06 2'740 Syivanite .3.40 3.35 3.40 
Tit Donn B .. e. 4 6 19,450 Cent Cad .. 37. 33 33 625 Teck H ..4.95 4.90 4.95 
280 Dairy pf 4% 4° 4% 1,500 Cent Pat. .2.73 2.68 2.68 14,636 Thom Cad. .25 24 .25 
2,075 Fairchild 5% 5% 5% 1,280 Dome . 30% 27% 28% 10C Ventures .5.50 5.50 5.50 
1,045 Ford A ... 18% 16% 18% 38,600 Duparg 061% .04° .05 920 Wr Harg .8.00 7.75 7.80 
525 Fraser .... 4% 6,650 East Ma..1.70 1.60 1.70 
4, = Fraser vt . 16% 12% 16% 6.050 Eldorado .2.23 2.11 2.12 OIL STOCKS 
ea: : 50 Fal Nickel.5.50 5.50 5.50 500 Anaconda. .09 .09 .09 
t a BE. 70.85 3,200 Francoeur. .33 .30 .30 1,200 Anglo Can.1.45 1.40 1.45 
190 Lake St 3.25 18 25 2,350 Inspiration .45 40 .40 9,600 Brown... . -40 = .45 
465 Lake Sulph. 3% 3% 3% | 22381Jm Cons . 11.10 .10% 1,000 C&E Corp.2.55 2.20 2.55 
Lass MacKenAlr’ .70” .65°" .70 500 Kirk Lake.1.18 1.12 1.12 3,000 Dal Of1 ... .44 40 .44 
utean i 3 1,528 Lk Shore.. 52% 50% 50% 7,675 Home ....1.29 1.07 1.20 
a . > cee 1,000 Lamaque 03° .03 1,200 Okalta ...1.50 1.23 
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On June 30, 1930, the per capita debt for 
the United States was $131.49, whereas 
that for Canada was $213.34. As of the 
end of last March, the difference had 
been greatly reduced. Canada’s per capita 
debt had risen to $276.58; that of the 
United States to $264.74. In both in- 
stances no account was taken of con- 
tingent liabilities. 


During the recovery period, March 31. 





REVENUE AND EXPENDITURE 
FISCAL YEARS ENDED MARCH 3), CENTERED 
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4934-38, Canada increased her net debt by 


only 13.5 per cent. The United States, 
on the other hand, showed a gain of 40.6 
per cent during this period. Both coun- 
tries were confronted with serious relief 
problems during these years, but Canada 


avoided the extra burden of large-scale 
pump-priming. Despite, or possibly be- 
cause of, the absence of pump-priming 
schemes, Canadian business has a better 
recovery record than that of the United 
States. 

Canada’s contingent liabilities are great 


totaled $194,859,595 at the close of the 
last fiscal year. 

Although the total net debt of the Do- 
minion has increased substantially since 
1933, the burden of this debt has decreased. 
As shown by an accompanying chart, in- 
terest on debt last year was the lowest 
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largely because of the C. N. R. As shown 
by an accompanying table, securities 
guaranteed by the Dominion totaled 
$1,263,873,000 at the end of last March. 
Canadian National guaranteed obligations 
alone amounted to $1,019,947,000. Largely 
because of a gain in this division total se- 
curities guaranteed increased nearly $55,- 
000,000 last year. Since March 31, 1934, 
the gain in securities guaranteed has 
amounted to $177,300,000. The figure for 
March 31, 1938, however, includes the 
guarantee of deposits maintained as re- 
serves by chartered banks in the Bank 
of Canada, an item which, of course, was 
not present in 1934. This item alone 


for any year since 1932. The burden for 
the present year, moreover, will be lower, 
as refunding operations undertaken during 
the last fiscal year will be fully reflected. 

The charts showing revenue and ex- 
penditure are largely self-explanatory. The 
largest sources of revenue now are the 
taxes on incomes and sales. (The sales- 
tax curve included manufacturers’ impor- 
tations, stamps, transportation taxes, etc.) 
Both sales and income taxes rose to a new 
high level last year. Ordinary expenditure 
last year also stood at a new high level 
partly because of increased appropriations 
for national defense. The increase in or- 
dinary expenditure was offset, however, 


by a decline in all disbursements which 
include relief appropriations. The decline 
was particularly noteworthy, as special ex- 
penditures for Western drought relief rose 
to $24,585,000 from $8,571,000 for the pre- 
ceding fiscal year. Without taking into 
account the loss in freight revenue for the 
Canadian National, the cost of the West- 
ern drought exceeded the over-all deficit. 
H. E. HANSEN. 


DOMINION BOND PRICES AND YIELDS 
(Based * Opening Bid Prices) 
——— Prices ~—— 








ri 
Long Short Aver- Long Short Aver- 
Term. Term. age Term. Term. age. 
June 20..105.46 101.75 105. 3.00 91 2.17 
June 21..105.61 101.86 105.18 2.98 2.14 
June 22..105.61 101.86 105.18 2.99 83 2.14 
June 23..105.67 101.94 105. 2.98 7 2.11 
June 24..105.67 101.94 105.26 2.98 7 2.11 
June 25..105.68 101.94 105.27 2.98 7 2.11 
Source: A. E. Ames & Co. 
Montreal Stock Exchange 
DAILY CLOSING AVERAGES 

, 10 20 ub 

Utilities. Industrials. Golds. 
JT, cece oda 64.1 74. 119.8 
be ee 63.5 75.4 119.1 
cS | RR 64.2 75.8 117.7 
es VRC 9) 64.0 77.3 117.0. 

1 COR 64.6 T1.7 = 

UI Es otc ccodeuse 64.8 71.7 119. 

SHARES SOLD 

—_——Week Ended——__, 

June 25, June 26, 

1938. 1937. 
Monday ........ 113,000 79,000 
Tuesday .. 102,000 211,000 
Wednesday 131,000 304,000 
Thursday 28,000 ine 

Friday .... 000 134, 

Saturday 42,000 60,000 
Weber s..< ; cutest 612,000 963,000 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 








Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, June 25 





CANADIAN STOCKS 


INQUIRIES INVITED 


INCORPORATED 


A. E. AMES & CO. | 


High. Low. Last. 
1,565 yeenaverm ote one 038 
20,200 Fi 
63,100 peranna 


500 FirstonePet 15 3 13 
5,000 Fontana .. .06 .06 
4,478 Ford A ... 18% 16 1344 
6,200 Found Pete .20 .17% .18 
7, 29 «.29 


360 Gtineau Pw i2 11 











capo vie 28 S03 wake tS SS 
: n S Wares 
STOCK EXCHANGE . pg 110,200 Gillies Lake .22 .17 .18% 
: STOCK & 300 Glenora 03 .02% .02% 
Sales. High. Low. Last. Sales. High. Low. Last. 48, 8.633 God's Lake 53 2. £. 
s Abitibi ....290 155 60 CanPackers 64 63% a ee : . 
15 387 Abit 6% pt 20 13% 19% 117 Cn Pr Mrt.137 128 2,800 Gold Belt.. 45 .45 .45 
08.09 2,119 Can Steam. 41, 450 Gold Eagle 2 17 122 
4,500 Acme Gas. . 4500 fis ‘05 04 04 
4,000 Afton .... [02% .02% 2,496 Cn Stm pf. 184 Good i 
5,920 A P 22° .16%% 19 510 Can Wire B 15 3 100 ace _58 58 58 
543 A P Grain. 4% 2 4% 3,140 Cdn Brew 25 Goodyr pf.. 54% 53 53 
405 A P Grn p' 22% 26 335 Cdn Br pi ‘o toy 2,000 Grh Bousq .04 .03% .03% 
290,877 Aldermac 61 54 .55 7Cdn Bk....165 a 163 000 Granada o7 «OF 6. 
10 Am Cy B.. 19% 19% 19% 00 Cdn Can 5 420 Gad Pr rts 4 ont 4 
64,500 Amm Gold .27. .23  .23 110 Cdn Can A 1% 1% 1% 500 Grandoro . .06% . 06% 
8,460 Anglo Cdn.1.48 1.38 1.45 420 Cdn Can B 8 8 502 Gr Lak pop 2 s 9 
3,600 Anglo Hur.3.30 3.00 3.30 895 Cdn Car.. 18 10 12% 465 GrLak P pf 25 19 24 
1,500 Arntfield . .19 .16 1 325 Cdn Car pf 2814 28 28 20 Grnng Wire 11% iy 11 
1,860 Ashley 06% .06 . A. Cd Rang se = * 25 6,500 GriiWhksn .09 . 5 
3,500 Astoria 02% 02% oh CdnIndAl me 2% as” ,580 Gunnar .. = .79° 79 
26,800 Augite .... . : aa at a ales 95 = . 4,660 Gypsum ... 6 6% 
10 Alt&Wb — = = Stowe ss 2,000 Hier Swa. 4 4 4 
2,500 Bagamac . .17° . . m Cttn pf 324% 3: 32% 
18,018 Bankfield | 77 69 69 ids Gertie * AS 16Hm Tht pf 50 50 
ank Can.. 58 58 58 20. 475 Cntr] Pt...2.72 2.48 2.48 80 Htd Crpt... 2% 2% 2% 
1? Bank Mont.210 203 210 500 Ctrl Pre.. 15 11% 11% | 76.725 Hrd Rock.2.50 2.30 2.45 
94 Bk of NS..294 290 293 yo pt Res. 55 55 85 | 26,600 Harker ... 10.11% 
12 Bank Tor..235 235 235 34275 Chromium 70 40 85 1,000 Hdly Msct.1. 10 1.08 1.10 
20 Barkers pf. 30 30 30 1eeCaumel. a & 3,500 Hi 11% .11% .11% 
ao Bath yw s 7 oe 825 Cockshutt .10 8 10 ‘ 8 B * Dauch M4 14% 14 
’ , E 31 1.25 1.30 . oltiager. 13% 14 
6.900 Beat Gold.1.27 1.15 1.16 ay fg fs = va 7,070 Home O11.1.29 "1.05 "1.21 
fe MOS om 3% 3,040 Cons Chbg .22 22 22 2,600 Homestead 18 "18115 a. 
-° 9,888 it 50 57 , udsonBa 
ieee Bugera K st" soe 125 Consum Gs.179" 177 177 | 15,110 Howey... 
. ; mos ae 
24, = Big — -39 = * it = pf. 103% 103% 103% 8, 232 timp on 3 20 r re 
25 Bilt 2 33,192 Davies Pet . , mpTb ord is 1444 14% 
195 Blue Rib... 3% 3% 3% 20.950 Denison. 25 “18 (33 1,500 Insuiration’ a9” 26° 26 
25 Blue Rib pf 30-30 2,965 Dist Seagr. 13% 1 885 Int Met A. 7 | 5% 7 
4,600 Bobjo .... 08%, .08% 1,517 Dome 57 said 135 Int Met pf. 75 65 75 
2.255 Bralorne ..10.15 9.75 9.75 6,962 Dome(new) 28” | 24321 Int Nikos ay Sn 3 
5 Brot Cra pf 24 24,34 : K.197 193% 1 $001 Int Pete. 26” 23 
4.980 Brazil Tr.. 11% 10% 117 ao ‘pf. 18 18” 18 35 Int Ud A ws 
<32 Brw & Dst S 1,500 Dom Explr 5 5 950 Int Util B. 90” 707 96 
1° BA OD. ... 3 141 Dom Endry 43 4042 “ la 
BC Pow A sont Dom F 20,315 Jack Waite .40 .37 .38 
73,%@ Brown Oil. 47 .38 oH pe 2 | 8:t00 Jela Mines 24 18 22 
6,3°3 BuffaloAnk 16% 16 16 | 49 yope sn B ellicoe ... . ; F 
16,5) BuffaloCdn .03% .03 03 a ‘3 [ cr 47243 3M Cong. “il% “10 “10% 
311 Bufld Prod. 58 50 58 515 Dom T 105 Kelvinator. 11% 10 11% 
800 BunkerHill 11 .10 .10 70 Dom Tar ar Bi 3 "4 49,688 Krr Addsn.2.00 1.75 1.76 
100 Bringtn St. 13 12 13 29,800 Drv Kirk Hud. 1 
65 Burry Bisc. 24% 2% 2% 21,300 fl oy | o8y, i 13. '878 Kirk Lake.1.17 1.08 1.12 
30 Burt, FN..17 17) «(17 48,725 East Sore 172 1.60 1.72 | 13,500 Be... 2: 2 oe 
17,085 Cigry&Ed. 2.57 2.20 2.40 150 Easy w 3% 3%| 5,020Lake Shore 52% 49 49\%° 
10,463 Calmont *: .33 Inv... 28 28 120 Lake Siphte 3 34 
367 Can ae : 8 ostt 19, 18) Eldorado 2.25 2.10 2. *% 6,500 Lamaquec. . -03 .03 
115 Can Cem pf 9 31 Equit Life. 7 7 20,600 Lapa Cad. 54 .49 54 
315 Can Mitne. 33 2,272 Falenordg 6.00 5.20 5. 8 110 Laura Sec. 59 57 58 
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STOCK EXCHANGE i 
STOCKS 
Sales High. Low. Last. oo 
8,200 Lava ye = _- r 
"3.000 Lee Gold. oii 1, 01.0 eaten 
ee and 
30 Legare pf.. 7 mt NEGUS 
21,495 Leitch .... .74 
7,925 Little L.L..3 #8, 39 re: GOLD 
aw TT 
585 Loblaw B.. 204 200 20 properties. 
17,150 Macassa ..5.10 4.55 4.55 





A. E. OSLER & CO. 


Established 1836 
Members Toronto Stock Exchange 
OSLER BLDG., 11 JORDAN ST., TORONTO 
Long Distance "Phone ADelaide 2431 























tt 3.40 3.20 3.25 STOCK EXCHANGE STOCK EXCHANGE 
19,750 Mdsn RLk 38 35 -39 STOCKS STOCKS 
1, ae - —r Ly 1% ‘1% ‘i Bales. High. Low. Last. Sales. High. Low. Last. 
an t 9,500 Prairie Ryl .37 3a, 7) 4,610 UnitedSteel ; 5 
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OTOR equipment manufacturers 
have been hard hit by the unus- 
ually sharp decline in automobile 
production. Sales and profits have 

been reduced to levels not witnessed since 
the last depression. In the first five months 
of this year production of passenger cars 
and trucks in the United States and Canada 
totaled 1,111,000 units, a drop of almost 55 
per cent, compared with 2,395,000 units in 
the corresponding months of last year. 
While there is no reliable gauge of equip- 
ment sales, they generally run about in 
line with automobile production. 

In the first quarter of this year the Elec- 
tric Auto-Lite Company operated at a loss 
for the first time since the final period in 
1933. The president stated that sales of 
the company in the three months ended 
March 31 were down 50.2 per cent, com- 
pared with the corresponding period in 
1937. Production was off 59.8 per cent. 
He further asserted that many economies 
in operation had been effected since the 
latter part of 1937. 

After adjustment for seasonal varia- 
‘tion* Electric Auto-Lite’s loss in the first 
quarter totaled $114,000 compared with 
adjusted profits of $881,000 in the preced- 
ing period and $1,146,000 in the first quar- 
ter of 1937. 

Table I gives important items from the 
annual reports of the company since 1929 
Similar data, going back to 1924, were pub- 
lished in THE ANNALIST of July 19, 1935. 

In the first quarter Bohn Aluminum and 
Brass incurred the first loss since the 
fourth quarter of 1932. After adjustment 
for seasonal variation a loss of $205,000 
Was sustained in the three months ended 
March 31, compared with adjusted profits 
of $319,000 in the previous period and 
$858,000 in the first quarter of last year. 

Table Ii gives quarterly operating re- 
sults for recent periods. Annual figures, 
going back to 1929, were published in THE 
ANNALIST of Nov. 26, 1937. 


TABLE Il. BOHN ALUMINUM & BRASS 
enters 
inded : Net Earned 
March 31— Income a Share. 
ia cave. s ses gd d$0.20 
Sa 2, 2.82 
June 30— 
a 448,793 1.27 
DEW Rp bas ccs cees .714 1.02 
Sept. 30— 
re 301,778 0.86 
Sa ,693 0.87 
Dec. 31— 
Sa 66,603 0.18 
a 588,365 1.67 
d Deficit. 


The Timken Roller Bearing Company 
Was one of the few motor accessory com- 
panies which made money in the first 
quarter of this year. The profit reported, 
however, was the smallest shown for any 
quarter since early in 1933, amounting to 
only $273,000, compared with $3,168,000 
in the corresponding quarter of last year. 

Timken usually shows an increase in 
profits between the fourth quarter of one 
year and the first quarter of the following 


*Because volume of motor accessory com- 
ies closely follows the trend of automo- 
output, we have computed the indexes 

of seasonal variation of equipment companies 
on -the basis of operations during 1935-37. It 
Was in 1935 that the dates for the annual 
motor shows were shifted forward, which 
Move affected the seasonal pattern of the 
entire industry. \ 
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NOTE: These fi 
Corp. for all of 1934 


res include the operations of Moto Meter Gauge and 
In 1929 ineludes first nine months operation of. John 


-2-—__1____1_ > i “i - — ; 1 ame IPTETEYYE TT | ° 
1927 1928 1929 1930 61931 1932 1933 1934 1935 1936 1937 1938 
Table I. Electric Auto Lite Company | 
1 (Thousands of Dollars) Surplus | 
| Depreciation % Net +Earned a Common After | 

|. Years Ended Net Operating and Fed- Net Income Common Dividends Divi- 
| Dec. 31: Sales. Income. eral Taxes. Income. to Sales. Share. Paid. dends. 
} 1929 . $58,837 $13,025 $2,418 $10,514 17.87 $11.37 $5,360 $4,861 | 
| 1930. .. 38,409 7,058 1,877 J 13.13 5.32 5,392 d642 
| 1931 1,961 4,892 963 3,914 17.82 4.03 4,475 d854 | 
} 1932 13,107 1,925 +542 1,364 10.41 1.21 1,693 4623 | 
| sae 1,47 1,215 +526 1684 5.96 0.44 ee 391 | 
j 1934 ,093 2,074 834 1,212 5.48 0.78 ia 914 | 
j =a 37,933 4,405 1,418 2,909 7.67 2.20 707 1,888 
| 1936. 50,821 6,511 1,896 4,539 8.93 3.54 2,736 1,461 
1937 60,382 6,625 1,977 4,208 6.95 3.43 3,124 1,005 
| % Current | 
| Total % Earned % Earned Net Assetsto Profit | 
| Years Ended Invested on Total on Inven Working Current and Loss | 
Dec. 31: Capital Capital. Properties. Property. tories. Capital. Liabilities. Surplus. | 
Se ++26,020 40. ,280 93. 4,366 14,092 395 14,749 | 
ee 22,230 22.7 12,555 r 3,144 6,235 382 11,110 
| 1931 21,045 18.6 1,304 34.6 2,510 5,180 448 10,283 
| 1932. 14,708 9.3 8,238 16.6 1,954 3,596 453 $5,000 
| 1933 ,660 4.7 7,625 9.0 2,223 4,519 609 4,947 
| 1934 18,224 6.6 991 13.5 3,480 6,521 370 5,724 
| 1935 1,419 13.6 11,553 25.1 1328 8,619 274 7,544 
1936... 21,776 20.8 12,218 37.2 7,974 8,688 214 9,163 
1937. 771 15.1 13,123 32.1 11,282 13,955 368 9,683 


W. Brown 


Manufacturing Co. +Represents depreciation only, no Federal taxes reported. tIncludes 


$320,425 writ 
each 
in 1928. 


flects large 





ear less shares held in treasu 

§Reflects the change of 929, 

and ens the surplus to reduce the ca 
n 


e-down of doubtful accounts. {Base 


in, 
creases in property, cash and marketable securities. 


on shares outstanding at the close of 
and adjusted to reflect the 2.6-for-1 stock split 
no-par shares to a like number of $5 par shares 
value of certain investments. 
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year, but in 1938 a sharp contra-seasonal 
decline occurred which gave the company 
an adjusted loss of $21,000 in the first 
quarter. In the fourth quarter of last year 
an adjusted profit of $1,597,000 was shown 
and in the first quarter adjusted profits 
amounted to $2,874,000. 


TABLE III. TIMKEN ROLLER BEARING 
Quarters 

Ended: Net Earned 
March 31— Income. a Share. 

METS iidis nace «tans $273,266 11 

ME Sods 05s naa vise s ee 3,168,206 1.31 
June 30— _ 

MG 8 <chorivbnce coeaee 3,623,976 1.50 

EEE ret aa Re 2,538,138 1.05 
Sept. 30— 

1937.. . 2,756,246 1.14 

REE ee . 2,023,773 0.84 
Dec. 31- 

ESA peer As 3” 1,288,938 .0.53 

SA Re ee ne fee 2,626,359 1.09 


Table III gives quarterly earnings of 
recent periods. Annual figures as far back 
as 1929 were published in THE ANNALIST 
of Dec. 31, 1937. 


INDUSTRIALS 


Figures in Parentheses Give Date of Last 
Previous Item 


Columbia Pictures Corporation (11-29-35)— 
The company has sold privately $1,500,000 
of six-year 44 per cent sinking fund de- 
bentures due on May 1, 1944, and retirable 
at the rate of $250,000 annually. Proceeds of 
the financing will be used to retire bank 
loans and increase working capital. 


Jones & Laughlin Steel Corporation (12-24-37) 
—A registration statement has been filed 
with the SEC covering $13,500,000 in bonds. 
Of the net proceeds, the corporation will 
use $8,500,000 to repay loans from the Union 
Trust Company and the Mellon National 
Bank of Pittsburgh. 

The securities registered included $5,400,- 
000 of first mortgage 44 per cent bonds, 
Series B, due serially on July 1, 1947 to 
1950, to be sold at 98 plus accrued interest 
from July 1, to the Metropolitan Life In- 
surance Company; also $8,100,000 of first 
mortgage 4 per cent bonds, Series B, due 
serially on July 1, 1940 to 1946, to be sold~ 
to’ ten banks at 100 and accrued interest 
from July 1. 


Lockheed Aircraft Corporation (6-24-38)—The 
contract signed with the British Air Minis- 
try for 200 reconnoissance bombing planes 
increased the company’s backlog of unfilled 
orders to about $21,000,000. The planes are 
expected each to be fitted with two Wright 
engines. 


Mar-Tex Oi! Company—H. B. Thomas Jr., 
president, announced that, in view of un- 
certain conditions, dividends would not be 
paid at the end of every ninety days but at 
the end of each calendar year. 


Paramount Pictures, Inc. (8-6-37) — Barney 
Balaban, president, at the annual meeting 
of stockholders, while unwilling to predict 
results, said he felt sure that the company 
would show a net profit for the common 
stock on a consolidated basis for the first 
half of its fiscal year, which will close 
early in July 


Shell Union Oil Corporation (4-15-38) — The 
company, after many months of negotia- 
tiating with banking interests for financ- 
ing, has completed arrangements for the 
private sale to life insurance company in- 
terests of a block of bonds which will net 
the company $25,000,000. The securities will 
mat’..e in fifteen years. The price and the 
intcrest rate were not disclosed. Proceeds 
will be used by the oil company for develop- 
ment of its property, additions to plants 
and for other corporate purposes. 

Simms Petroleum Company—The trustees for 
the company have sent a letter to share- 
holders telling them that upon authoriza- 
tion by the court the Wilmington Trust 
Company from time to time will distribute 
available funds to them. To complete the 
liquidation of the company’s assets a peti- 
tion was filed in the Delaware Court of 
Chancery on June 15 and the company’s, 
directors were appointed trustees. 

United Verde Extension—A mine which for 
many years was the sensation of the cop- 
per world passed into history this week 
when the United Verde Extension was 
found to have been worked out and was 
closed. The mine once earned $131,795,000, 
after having been geen given up as a ‘‘dead 
horse’ and then reopened. 

Wright Aeronautical Corporation — Unfilled 
orders as of June 20, 1938, totaled $14,454,- 
000, against $16,827,000 at the close of 1937. 


RAILROADS 


Baltimore & Ohio Railroad (6-17-38) — The 
road met interest payments due on July 1. 
Net revenue of the company from railway 
operations before railway accruals, equip- 
ment rents and joint facility rents was 
about $2,100,000 in May, against $1,800,000 
in April. For June the estimated net in- 
come will be about $2,215,000, with gross 
revenues to date running slightly ahead of 
those a year ago. , 
The Baltimore & Ohio is negotiating for 
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the sale of the Chesapeake & Ohio Canal, 
which has not been used since World War 
days, to the Public Works Administration 
for the national parks service for about 
$2,000,000. The proceeds would be applied 
to the company’s debt to the Reconstruc- 
tion Finance Corporation. The railway 
borrowed $8,233,000 from the government 
agency in January, exhausting virtually all 
collateral and bringing its debt to the 
agency to $84,192,923. 

Pullman Company (12-3-37)—A rate increase 
of 5 per cent and permission to increase 
“‘subnormal” rates, subject to protest and 
suspension, were granted to the Pullman 
Company Monday by the I.C. C. The com- 
pany, which had requested a blanket 10 
per cent increase, may realize increased 
net annual income of as much a8 $2,312,688, 
depending upon the extent to which the 
commission’s suggestions are carried out. 


UTILITIES 
American Telephone and Telegraph Com- 
pany (6-24-38)—See item under Southwest- 
ern Bell Telephone. 


Associated Companies—The company, a Mas- 
sachusetts affiliate of the Postal Telegraph 
and Cable Corporation, has filed a petition 
in Federal Court for permission to reorgan- 
ize under Section 77b of the Bankruptcy 
Act, in connection with similar proceedings 
pending for Postal. 


Consolidated Edison Company of New York, 
Inc. (6-17-38)—The company and the Yonk- 
ers Electric Light and Power Company, a 
subsidiary, are negotiating with the Metro- 
politan Life Insurance Company and the 
Prudential Insurance Company for pri- 
vate placement of $9,515,000 of 3% per cent 
debentures of the Yonkers company, F. N. 
Nickerson, vice president of Consolidated 
Edison, testified at a hearing before the 
Public Service Commission. 

The subsidiary will use the proceeds of 
the issue to pay advances from the parent 
concern. If the financing is carried out it 
will be the second Consolidated Edison sys- 
tem bond issue to be sold privately this 
year. In May the New York and Queens 
Electric Light and Power Company placed 
—— issue with insurance compa- 
nies. 

Consolidated Gas, Electric Light and Power 
Company of Baltimore (6-10-38)—The com- 
pany has filed with the Public Service 
Commission of Maryland an application for 
approval of an issue of $10,440,000 of first 
refunding mortgage per cent bonds, 
Series O. The company sold these bonds 
ut private sale, subject to the approval of 
the commmission, to a small group of in- 
surance companies. The proceeds will be 
applied to the refunding of $10,440,000 of 
Series L. 3% per cent bonds outstanding. 
Negotiations were conducted by White, 
Weld & Co. and associates. 

Early this month the company sold $18,- 
000,000 of thirty-year 34% per cent bonds, 
Series O, to a group of insurance compa- 
nies to refund a like amount of Series K 
3% per cent bonds. The additional issue 
of. $10,440,000 of 3%s, therefore, will com- 
plete the company’s program of refunding 
the $28,440,000 of the outstanding 3%s, at a 
lower rate of interest. 

Federal Water Service Corporation (11-19-37) 
—The SEC has announced that the com- 
pany has filed a new plan of reorganization 
as an alternative to one previously filed. 
It would reduce stated capital from $31,- 
356,373 to $13,500,000. 

Manhattan Railway (6-17-38)—Federal Judge 
Robert P. Patterson approved last week a 
general program under which New York 
City may acquire the Sixth Avenue ele- 
vated line by paying $3,874,475 in cash and 
cancelling a tax lien for $8,625,524 which it 
holds against the entire Manhattan Rail- 
way system. 

Judge Patterson’s ruling was on the ap- 
plication filed with him on April 26 by a 
committee representing holders of Manhat- 
tan Consolidated mortgage 4 per cent 
bonds. The application was filed soon after 
the committee had negotiated with Mayor 
La Guardia and other spokesmen for the 
city an agreement for the city’s purchase 
of the Sixth Avenue line for $12,500,000, 
with cancellation of the tax lien to be cred- 
ited on the purchase price. f 

Mayor La Guardia voiced satisfaction 
with the court’s ruling and said that the 
city would proceed as promptly as possible 
to acquire and demolish the elevated line, 
which extends from Morris Street to a 
junction with the Ninth Avenue line at Fif- 
ty-third Street. Purchase of the line, he 
predicted, would faciliate the unification 
of all rapid transit lines. 

The Manhattan Railway Company, it was 
indicated, will appeal from Judge Patter- 
son’s ruling. 

National Power and Light Company (6-24-38) 
—A special meeting of shareholders has 
been called for July 8 to retire the sale 
of the Tennessee Public Service Company, 
a subsidiary serving Knoxville, to the city 
and the Tennessee Valley Authority, it has 
been announced by P. B. Sawyer, president 
of National Power and Light. 

In a letter to shareholders announcing 
the meeting, Mr. Sawyer reviewed the his- 
tory of the proceedings surrounding the 
projected sale of Tennessee Public Service 
and called to the attention of stockholders 
the ‘critical’ situation existing in Knox- 
ville whereby the ‘alternative to the sale 
of the property is destructive competition 
with a Federally financed and municipally 
operated electric distribution system sup- 
plied with power by the TVA.” 

Contracts have been drawn up to be oper- 
ative between the private company’s of- 


ficials and the TVA and the city of Knox- 
ville, whereby the electric properties of 
Tennessee Public Service will be turned 
over from private to public operation. 

The TVA has offered to bondholders of 
Tennessee Public Service a price of 97%. 
The total sale price, including proceeds to 
be received from the sale of the Water- 
ville-Kingsport transmission line of Ten- 
nessee Public Service to the Appalachian 
Electric Company, amounts to $9,333,000. 
Of this total, the TVA and Knoxville have 
agreed to pay $7,900,000, subject to minor 
contract adjustments. 

Mr. Sawyer’s letter disclosed that Na- 
tional Power and Light was engaged in 
negotiations for the sale to public agencies 
of other properties of subsidiaries operat- 
ing in the TVA area. 

The RFC will buy $5,800,000 of the reve- 
nue bonds of the city of Knoxville to assist 
the city in acquiring the Knox County dis- 
tribution system of the Tennessee Public 
Service Company, Jesse Jones, chairman 
of the RFC, announced Monday. 

This is the first loan of this type made by 
the RFC, but Mr. Jones said others may 
follow. 


Postal Telegraph and Cable Corporation (4-1- 
38)—See item under Associated Companies. 


Southwestern Bell Telephone Company of St. 
Louis—The company, a subsidiary of Amer- 
ican Telephone and Telegraph Company, 
has filed a registration statement with the 
SEC covering $30,000,000 of first and re- 
funding mortgage 3 per cent bonds, Series 
C, due on July 1, 1968. 

Net proceeds are to be used to reimburse 
the company’s treasury for past expendi- 
tures for extensions and improvements to 
its plant and for retirement of funded debt. 

The company then intends to use $25,035,325 
of its treasury funds for the redemption at 
115 of an outstanding issue of $21,785,500 
par value of 7 per cent cumulative pre- 
ferred stock, and will repay advances re- 
ceived from American Telephone and Tele- 
graph Company since June 23, 1937, which 
were used for extensions, additions and 
improvements. 


Tennessee Public Service Company—See item 
under National Power and Light. 


Yonkers Electric Light and Power Company 
—See item under Consolidated Edison of 
New York. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 
—Net Income—. Earnings. 
Company. 1938. 1937. 1938. 1937. 
American Home Products Corp.: 
4 mo., Apr. 30.. $971,262 ~—....... $1.31 


Amer. Car and Foundry: 
Year, Apr. 30.. 753,407 $1,210,676 p2.60 p$4.18 
American Forging and Socket Co.: 


May 31 ar..... WR ls eesce 04 

$18 mo., May 31 32,593 .—........ 14 
American-Hawailian 8S. 8S. Co.: 

5 mo., May 31..m247,333 m392,577 

Austin, Nichols & Co., Inc.: 

Year, Apr. 30.. *118,183 174,073 ea 24 
Canada Packers, Ltd.: 

Year, Mar. 31..1,100,559 1,522,663 5.50 7.61 
Collins & Aikman Corp.: 

May 28 qr...... *403,843 1,236,709 2.09 
Dobeckmun Co.: 

12 mo., Mar. 31. $103,771 §...... 

Eastern Dairies, Ltd.: 

Year, Mar. 31.. *101,564 *179,141 
International Radio Corp.: 

9 mo., Apr. 30.. 103,358 183,740 h.55 hi1.17 
Jones & Laughlin Steel Corp.: 

5 mo., May 31.°2,163,738 «...... 
Philadelphia Co.: 

12 mo., Apr. 30.6,385,677 8,505,645 

St. Louis Southwestern Lines: 

5 mo., May 31.. *847,435 *456,871 

Sterling Brewers, Inc.: 

20 wks., May 21 48,644 143,999... 

U. S. Smelting, Refining & Mining Co.: 

5 mo., May 31..1,056,218 2,613,184 71 (3.65 


Valspar Corp.: 

12 mo., May 31. 107,604 299,162 

Wesson Oil & Snowdrift Co., Inc.: 

ttMay 31 qr..... 728,284 ety h.75 h1.33 
9 mo., May 31. .2,446,631 3,716,031 h2.71 h4.84 
Wilcox Oil & Gas Co.: 

March 31 qr.... 58,087 54,688 


UTILITIES 
Alabama Power Co.: 
12 mo., May 31.3,464,824 4,081,898 
Arkansas Power & Light Co.: 
12 mo., May 31.1,254,781 1,424,173 
Brooklyn-Mannhattan Transit System: 
11 mo., May 31. 664,117 4,277,247 p2.66 3.95 
Brooklyn & Queens Transit System: 
11 mo., May 31. *133,105 619,174 ... p2.18 
Columbia Gas & Elec. and Subs.: 
5 mo., May 31. .5,915,837 7,439,722 .26 .37 
Commonwealth & Southern Corp.: 
5 mo., May 31. .4,800,842 7,131,515 .03 10 
12 mo., May 31.12,794,162 15,420,379 jl 19 
Community Power & Light and Subs.: 
12 mo., May 31. 675,704 416,349 ... 


: Com. Share 
-—Net Income—. Earnings. 
Company. 1938. 1937. 1938. 1 


Consumers Power Co.: 

12 mo., May 31.9,614,823 9,710,896 
Duquesne Light Co.: 

12 mo., Apr. 30.9,473,689 10,386,271 
Eastern Gas & Fuel Associates: 
12 mo., May 31.2,078,523 2,905,035 
Eastern Utilities Associates: 

12 mo., May 31.1,390,984 1,966,966 
Florida Power & Light Co.: 

12 mo., May 31.2,264,696 1,612,707 
Georgia Power Co.: 

12 mo., May 31.4,368,893 5,215,229 
Hudson & Manhattan R. R.: 

5 mo., May 31.. *537,307 *212,452 
Kansas Gas & Electric Co.: 

12 mo., May 31.1,290,543 1,311,302 
Minnesota Power & Light Co.: 
12 mo., May 31.1,359,536 1,287,451 
Montana Power Co. and Subs.: 


3.76 4.18 


-12 mo., May 31.2,896,486 3,858,434 


New Orleans Public Service, Ine.: 

12 mo., May 31.1,153,540 815,387 

Northern Indiana Public Service Co.: 

5 mo., May 31.. 751,762 936,260 .10 .20 
12 mo., May 31.2,002,754 1,949,596 34 31 
National Power & Light Co. and Subs.: 


Apr. 30 qr...... 2,220,519 2,374,898 33 .35 
12 mo., Apr. 30.8,899,452 7,665,668 1.32 1.09 


Net I ooms—i Teaeeeee 

-——Ne' n 

Company. 1938. 1937. 1938. 1937. 
Nebraska Power Co.: 

12 mo., May 31.1,910,628 1,763,845 ... <a 
N. ¥. & Richmond Gas Co.: 

12 mo., May 31. -133,777 133,144 

Ohio Edison Co.: 

12 mo., May 31.4,069,327 4,755,363 ... ad 
Oklahoma Natural Gas Co.: 

12 mo., May 31.1,415,567 1,307,836 

Plymouth Oil Co.: 

5 mo., May 31..1,160,742 1,101,085 hi1.14 h1.05 
Portiand Gas & Coke Co.: 

12 mo., May 31. 204,782 199,655 jie ae 
Public Service Corp. of New Jersey: 

12 mo., May 31.22,819,715 25,215,852 2.35 2.79 
Sierra Pacific Power Co.: 4 

12 mo., May 31. 603,029 554,082 ... one 
Southern Colorado Power Co.: 

12 mo., Apr. 30. 241,093 291,356 


RAILROADS 


Norfolk & Western Rwy.: 

5 mo., May 31. .3,479,983 13,073,723 2.20 9.02 
§Not available. *Net loss. {Profit before 

Federal income taxes. ttIndicated quarterly 

earnings as shown by com son of com- 

pany’s reports for the six and nine month 

periods. hOn shares outstanding at close of 

respective periods, in consol loss be- 

fore Federa) taxes. pOn preferred 

rOn first preferred stock. 


New England Business Index Off; 


Cotton Mills 


USINESS sentiment in New England 
has improved in recent weeks, al- 
though general conditions have 

shown comparatively little change. Retail 
trade, however, is not lagging so badly as 
& month ago. Conditions in the cotton 
goods market have improved and shoe 
factories are reported to have sufficient 
business to keep them going four or five 
months. The wool market has been quiet, 
but prices are steady. 





NEW ENGLAND BUSINESS ACTIVITY 
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The accompanying chart and table gives 
the New England general business picture 
up to last May. Following the promising 
rise in February and March, the New 
England Council’s business index turned 
downward and for last May stood at 76.9, 
or 3.2 points below the level for last 
March. 





INDEX OF NEW ENGLAND BUSINESS 
ACTIVITY 


a 


ies 1934. 1933. 





112.9 93 90. $4.4 72.3 
111.5 93.0 90.2 866 71.2 
13.6 92.1 93.9 91.2 69.1 
13.9 94.4 . 93.2 91.2 71.6 
110.6 96.9 91.7 89.8 82.7 
107.4 99.0 886 3823 96.5 
104.6 101.0 89.4 82.2 100.0 
105.0 102.6 90.1 79.7 94.0 
96.2 105.0 93.9 70.4 89.7 
86.9 103.7 95.3 78.5 89.7 
79.0 105.3 94.9 83.2 87.4 
76.4 108.7 96.0 86.4 82.7 
101.5 99.6 92.3 83.8 83.9 


*Subject to revision. +Revised. 

Source: New England Council. 

Cotton consumption in the New Eng- 
land States last May totaled 57,053 bales, 
as compared with 50,258 in the preceding 
month and 90,350 in the corresponding 
month of last year. Normally a substan- 
tial decrease occurs in May and after al- 
lowance for seasonal fluctuations cen- 


More Active 


sumption per day rose sharply to 2,180 
bales from 1,765 bales in April. 

Retail trade in the New England area 
was hard hit in May, the index of depart- 
ment store sales showing a substantially 
greater than seasonal decrease. The ad- 
justed index dropped to 67.3 from 75.7 for 
April to stand at the lowest level since 
the beginning of 1935. 


New England Unlisted Securities 


NNECTICUT SECURITIES 
Corporation Bonds 


tBridgeport Gas Light ist 4s, 1952........ 
tConn. Lt. & Pr. ist & 1 os 


&° 





Li 

~Conn. Power ist rr ade 
Conn. Ry. & Ltg. stpd. 4%s, 1951... mi 
Conn. Ry. & Ltg. unstpd. 73 , 

tNew Haven Water Ist ref. 4%s, B, 1970...112 114 
{New Haven Water ist ref. 4%s, D, 1983...116 118 
~No. Conn. Lt. & Pwr. ist 5s, 1946...... 115 117 
~Stamford Water Co. Ist 5s, 1952 121 123 


2505 








tSo. New England Tel. ist 5s, 1948........123 125 
tUnited Illuminating ist 4s, 1940...........104% I) 
tLegal for savings banks and trust funds 
Connecticut. 
Public Utilities 
Brbigepest Ga OD «occ cccccccvscccdccdauna 
Bridgeport Hydraulic, $1.60 .... «e ot Ets 
Conn. Gas & Coke Sec. pf., $3. -- 32 & 
Conn. Lt. & Power pf., $3.50.... --113 116 
Conn. Lt. & Power Co., $3, QJ.. - & 
Conn. Power Co., $2.50, QJ.......... -. 6& 47 
Hartford Electric Light $2.75, QF......... 59S s«61 
Hartford Gas Co., $2, QM31.............. 27 3 
Hartford Gas Co., pf., $2, QM31........... 43 “a 
Illuminating Shares, $2, QJ............... 49% 51% 
Wow TOG WOE o cccnccccceasseancnnane ua 7 
South New England Tel. Co., $8, QJ15.....135 139 
Industrials 
Ramm WG GP occ ncncccccinccccasctansue 22 2 
Arrow-Hart & Hegeman El........... 31% 4% 
Colts Patent Fire-Arms .......... 3 56 
Gray Telephone Pay Station Co 3 
Landers, Frary & Clark ...... ose at 
ne ek. eee 2 ote 
Stanley Works .......... -8 q és 
ONE OR ko cc cctscssccrdcaaseee 23 25 
WeetetEeeE, Tae. on. cscs cccascncdsdanuen 41% 43% 











Quotations 
ON ALL 


Connecticut 


Issues 


Our Monthly Quotation Card Will 
Be Sent on Request. Ask for Q-! 





CHAS. W. SCRANTON & CO. 
Members New York Stock Exchange 
NEW HAVEN 


CONNECTICUT 


Private Wire to New York 
CAnal 6-7870 
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Friday, July 1, 1938 





Since Previous Issue 


of The Annalist 


and Awaiting Payment 
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6-25 
6-15 
6-23 

6-21 


6-24 
"745 
6-15 


6-30 
6-30 
7-20 


7-20 


6-30 
7-4 


1-4 
6-23 


6-24 


7-9 
6-20 


6-20 
6-30 
6-24 
6-30 
6-30 
6-15 
6-15 


6-20 
“6-22 


6-20 


6- 
6-15 


Company. 
Emerson Drug 
Emerson Drug a owed 40c 


Emerson D 8% p -50c 
—_ Fire Ins CGhiarles: 


nm) 

wavity Trust Piao in 
America, reg........- 
Equity Trust Shares 
America, 
Essex 


F R Publishing Corp. 50c 
Creamery = 


en assenge 
Fall River El Lt - 
Farm & Merch N = 





‘50 
Co of 


a rge- 
town(WasnDe) ($20)60¢ 
First Natl Bk & 


Fibrebd Pr 6% pr pf. $1 
Firemen’s Insur 
Wash 


First N Bk & Tr Co 
(Summit N 
— A ares 


Fined" Trust Shares bar =A 
B DOMrer...... 00005; 
Franklin Process Co.. Be 
Froedtert Grain & Malt 


m Fun d..12¢ 
.. $1.50 
ineent 12 


—— . 
Gdyr T&R ER Co pt. 


Gotham SE Hn Co" pes, 5 
Grey & Bruce Tr & Sav 
Co (Owen Sd, Ont).. .$1 
Green & Coates Sts Phila 
— FOO. .0..0 1.01 
ross (L ™) 7% pf..$1.75 
Gueipn Ont Investment & 
wings Society ..$1.50 





Guelph Trust Co (Guelph, 
Pe ticbesaees es $1.25 

Halle Bros cv pf 

Harris-Seybold acc 


60c 
$5 
25 





& I 
Haverhili Gas Lt Co.. .20c 
Hecker Prod Corp... .15c 
Hibbard Spencer Bartlett 
Co 


Hollinger C G M....... 5c 
Home Nat! Bk Gliiaion, 
er 
Home ag & Telg (Fort 

Wa Pe 
Home Tel & Telg S 
Wayne) 7% pf....$1.7 
Hook Drugs Inc ...... be 

Horders Inc .......... 
— Actept Corp Ltd $2 
A 


O% cv pf ......... 
Interstate D Strs pf.$1.75 


Iowa Un Elec Co 
Investors Fd C........ 
inson, S & 8S = 


Johnson Se 


Kelley ~~ 9 


Transport Co 
Kellog Bwitch a 
Kellog Switch&s pf. A: 25 


ime & 





en ee 


Co I 
Lawyers Trust Co 
Lawyers Title a —-— 


(Richmond, wat 
Lazarus Co \ iste 
Lehigh Val rT oy (Allen- 


Libert 
Va) ($75) ........ $1.50 
= B &TCo i. 


farchant CG Mch pf.. 


.35¢ 
aritime hee we by 








M 

‘aritime T&T 7% pf. 
Md Trust (Baltimore) 
Mass Invest Tr....... 
Mass Util Asso pf.. 
McCrory Stores pf.. "$1. 
McLellan Stores ot. $1.50 
—— Petrol Ltd cum 














Indus Accent Corp Ltd a5 
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of 
Rec. 
6-22 
6-22 
6-29 
6-25 


6-16 
6-30 


6-20 


6-15 
6-30 
9-30 
6-30 
6-22 


6-17 


T-11 
9-20 
8-11 


9-30 
6-30 


6-24 
6-27 
1-27 
6-20 
6-27 


* 1-20 











Hi 
Pe- Pay- of 
Company. Rate. riod. able. Rec. 
= * oe Shoe Corp 6% 2d / 
Sy BRE eres Q 8-1 7-15 
Memphis P&L $7 pf.$1.75 Q» 7-1 6-22 
Memphis P&L F ag a $1.50 Q 7-1 6-22 
Merch Calcu Mac’ -2c Q 17-15 6-30 
Merch & Mech Bank “(Co- 
lumbus Ga) ......... 8 7-1 6-30 
—— Nat Bank (Boston 
epbinkd tania aed Q 7-15 6-30 
Mere / Accept Corp of Calif 
SOP Q 6-6 6-1 
Merc Acce Corp of 
Calif 5% ist pf....... Q 6-6 6-1 
Mer frig oN 
wie ~ tee: $1.75 Q 8-1 17-23 
h Bak Inc $7 pf.$1.75 Q 8-1 -18 
wich Bak Inc $1 non-cum 
+ aera 2e Q 8-1 “18 
Middleboro Tr ar $3 8 T-1 6-30 
Midwest P & Supl....15e .. 7-15 17-7 
Midwest Refineries. .. ..3¢ Q 6-25 6-15 
Mill Crk & Mine Hill Nav 
2h Seer $1.25 8S 7-14 7-2 
Milw El Ry & Lt pf.$1.50 Q 8-1 7-15 
Miss Pow Co $7 ee -$1.75 Q 7-1 6-23 
Miss Pow Co $61 pf.$1.50 Q 7-1 6-23 
Mont Tram ......... $2.25 Q 7-15 7-4 
Morris Plan Co of San 
Francisco (Calif)..... $2 Q 6-15 6-8 
arbon Port Carb 
PO OIE se $1. 8S T-14 17-2 
Mt States T & T....$1.75 Q > 7-15 6-30 
a Bk of Com (Norfolk 
eT eee 8 T-1 6-22 
Nat Bk of Com (Portiand 
RO: 8 T-1 6-22 
Nat Bk of Germantown & 
ae GD GORE. 6 ccicces 8 T-1 6-30 
Nat Bank of Washington 
(Tacoma Wash)...... 6-30 6-30 
= Bearing Met Co 
500% ene ennense st 1% Q 81 7-15 
Nat ee Bank~{ Washing- 
ae EN 2 S 630 6-24 
Nat City Lines A..... 50c .. 8-1 7-16 
Nat City tines ~ 3 ...%e Q 8-1 7-16 
Natl Dist Prod....... 50c Q 8-1 7-15 
Nat Fire Ins ( fd).50c Q 7-1 6-23 
Nat Funding Cp A. .17 Q 7-20 6-30 
— Funding Cp B. .17 Q 7-20 6-30 
— ik (Boston 
ED aconecsseasssau $1 S 6-30 6-21 
Nat Shirt a Del Inc 
(n-p) $6 $1.50 Q -7-1 6-24 
Nat State Bank (Newark 
ee rare 10 S 7-1 6-30 
Naumkeag Steam Cot.50c .. 7-6 6-27 
“— Con Gas Co 5% 
60666058 Ktcaed $2.50 S 7-1 6-21 
New Brit (Conn) Nat Bk, 
$4 7-1 6-21 
New Brit Mch Co..... Be .. 6-30 6-23 
= Brit Mch Co 7% pf 
nahn apse seeshenen $1.75 Q 7-1 6-24 
New Bruns Lt Heat & 
bo, OT Te $2.50 S 7-1 6-21 
Pig Bruns Tel Co a. 
7-15 6-30 
New Eng Pow Co on pf, 
1.50 Q 7-1 6-25 
New Hav Wat Co..... $2 8 T-1 6-15 
he | eae $2 Q 6-30 6-30 
New London No R R Co, 
$2. Q T-1 6-15 
Newark Con Gas Co.§2.50 S 7-1 6-21 
Niag Hud Pow 5% ist pf, 
a Q 8-1 7-15 
Niag Hud Pow 5% pf A, 
2% Q 8-1 7-15 
Niag Hud Pow 5% pf B, 
1. Q 8-1 7-15 
Norf & Washington Stmbt 
OD 500s skaenees acne 7-15 «7-5 
a By Bank (Duluth, 
ocahagneeeensaein 8 T-1 6-30 
ner "k§ Judd Mfg Co..25c .. 6-25 6-20 
No Sts Pow Ce (Minn) 
sve bane kas oe 1.25 Q 7-15 6-30 
Nor Trust Co (Chi, Ill), 
® Q 7-1 6-21 
—— Title Ins Co (Spo- 
kane, Wash) ........ Q 6-30 6-30 
Ohio Leather CD: <scem a = | 6-23 
Leath Co 1 pf.. 2Q 7-1 6-23 
Ohio Leath Co 2 pf..$1.75 Q 17-1 6-23 
Loan Dis oe «6Fh 6-30 
v3) jenn & Dis Co 6% pte __ 
PPAR PO Q° 7-1 6-30 
O'Ln'& Dis 6 Se pE$1.25 @ 7-1 30 
Ohio *Tel Sv Co 7% pf, 
$1.75 Q 17-1 6-24 
Old Dom tes * Sag Co Inc 
moke, Va) ..... Q 1-2 6-25 
Old eb Distih Co 8% 
Sl, ssenamsigvenh tenet Q 7-1 6-15 
on Farm Pie Co $5 
Be cxnccsentacnast Me .. ‘1 6-21 
Penn- Fed Co 4 e pf, 
“d 12% 8 T-1 6-20 
Penn Traffic 00 8 7-25 7-11 
Peo Nat Bk o g- 
ton (Seattle, Wash).25c Q 6-30 6-25 
Peoples Sav Bk (Cedar 
RMaglds) ...ccvecvres * oo 8 7-1 6-30 
Phila & Grays Ferry 
Ry Co ,) .667862 .. 6-10 12-20 
Phila El Ew Ee 4 Q 10-1 9-9 
Phila at * 
> Q 71 6-22 
Phoenix St Bk & Tr . 
Hartford, Comm) - F a Q T1 6-21 
rt , inc, 
x ahrgrgen bee. $90 2 
Pleamit & N Ry Go Be - 
Pittsbg C & ie on™ 25 Q 91 8-19 
me & At 0c Q T-1 25 
Portid Tr Co XGenn). ‘$2.50 8 6-30 6-30 
Premier Shares .. -te .. %-15 6-30 
Prud Tr Co Ltd Q 7-2 6-25 
Pub Bk of Md . S$ 6-30 6-20 
Pb Sv Cp oe 5 as — -. 9-30 9-1 
Db Sv Cp o pf, 
” ™ 3 Q 9-15 8-15 
Pb Sv Cp of N J 7% pf, 
3 $1. Q 9-15 8-15 
Pb Sv Cp of N J (np) 
Pp es sba’oatniy <a 1. ~ 4 Q 9-15 8-15 
N 
Pb Sv Cp of JI 6% 50% M 815 7-15 
Pb Sv Cp of N J 6% pf, 
2 Soc M 9-15 8-18 
Pb Sv Cp of N J 6% pf, 
4 m 50c M 10-15 9-15 
et Pulp & Timber 
re x ae Q T-1 6-24 
BAR 6% ist pf. at 50 Q 17-25 6-30 
Reading Tr Co 0 (Pa). 8 7-1 6-20 
R I Elec Protec..... - Q 1 6-17 
Rochester But rR ¢ Q 9-1 8-19 
Royalty Inc Sh Berd. -. 6-25 5-31 
San Ant P 8 8% Di $2 Q 630 6-20 
San Ant P 8 7% Ly .$1.75 Q 6-30 6-20 
San Carlos Milli ae oS Ltd.20¢ .. 7-15 7-2 
San Diego C G& ~4 -% Q 7-15 6-30 
St Paul U Stkyds Q 7-1 6-25 
San Gabriel Riv Im M 6- 6-23 
vings Bk&Tr Co (Rich- 
mond, Va).. .- He Q Tl 6-21 
Sayers-Scovill Co.......$1 .. 7-1 6-20 
Sayérs-8 Co 6% pf...$1.50 Q 7-1 6-20 
Schuylkill Rf eee ~ 8 T-14 7-2 
Sea Fin $2 pf. Q 6-24 








Company. Rate. riod 
Security Stor Co..... $1.25 
Security Trust Care 
Security Trust Co (Lynn, 

Mass) . ..40¢ 
Security Trust & v Bk 

(San Diego)....... 2.50 

ymour Tr (Conn)., $1.50 
Shasta Water Co...... 


ny see 
So Ind G&E 4.8% a2 
"thn lin Process Co 
1% pf. -15 
Spicer M 


te pt f - T5e 
Springfiel Safe ‘Dep & Tr 
Co (Mass 


). -50¢ 
- ory gd F&M Ins. $1.12 
State St Tr (Boston). . .$2 
Stecher-Traung Litho Corp 





A 
. we 
Telluride Pow Pi pf. $1. ™ Q 
Texamer Oil Corp. M 
Texas Elec Svc $6 pf.$1 Q 
Textile king ae 
Thatcher Mfg pf...... Q 
13th-15th Sts Pass Ry. oe 
Title nant ¢ Ang C 
Tivoli B: 4 = ™ , 
Seat dakanen Dry Docks 
Class A pf.. c¢ Q 
— D 
Pe 
F Nad ad Sta G&E 7% psi ts 3 
Un & N Haven “nt & " 
(New Haven). . eS 
Un Inv Co pf --. .95e Q 
Un Passenger Ry... .$1.37 .. 


Waterloo T&S (Ont) $2. 50 
Waterb’y Farrell Fdry & 


Calif 7% pf ........ 
a Villa Groc Inc 6% 


.$1. 
Winters Nat Bk & Tr Co 
(Dayton Ohio) ..... 
Wis Tel Co 7% pf..$1. 
Woodw'd & L 7% pf.$1.75 
Worcester Sub Elec...$1 


yen! 
Yale & Towne Mfg. 
Young (J 8) anal 
Young (J 8) pt joam 
“Ty ated 

Amer Euro Sec p $3 
Buckerfield’s Lia % ft 
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1. os 
Cal-Ore Pow 6% pf. .$1.50 


ede Paid 
re 
Can 


2. SLB... 
) $1.50 & 


pf..50c .. 
pee & Sthn Air -Lines 7% 
pf. -35¢ .. 
Poston "Unit “Clean & Dye 
1% pt 


P 
Hotels Statler 7% pf. 
Hotels Statler 6% pf. .75¢ 


. Pe 
50 .. 


Int Metal Ind S%pIA. $1. 50 a 


Inter Metal Ind tg 4 
Interstate Bak 
Iowa EL&P 7% pf A. este 


Pay- 
al 


of 
1-5 
6-25 


6-30 
6-16 


6-20 
6-21 


6-21 
9-15 


6-20 


6-25 
6-24 





Pe- y- 
Company. Rate. riod. able. 
on E Lapeyn PB Sige 1-20 
owa pfs. c > 
Man Fin Co (Balt, MA 
_ o eyo 54 6-30 
Morris Plan of Am (8’31) 
oe tae wemcesceseee so “SOE 
New P8 "2.5 ties ae 
N Ind P 8 7% pf... .$1.75 Q 1-14 
N Ind P 8 6% pf... .$1.50 Q 7-14 
N Ind PS % sme Q 7-14 
Reed (C A) We A...50c .. 81 
r neh Cc 
$2 pte es By ‘ 7-15 
Utility Equit $5.50. A # .. «TS 
Extra 
Alaska June G M..... 8-1 
Clearfield Tr Co (Clear- 
field, Re Per. 7-1 
Equitable Fire a Co 
Girdier Go obs > hee a ois 
ne. es 
eee estern = = 
Gotham ee eeeeeee red Corp... see -AMge 7-29 
Hollinger Ce > SP 7-15 
Lincoln Natl Bk (Wash, 
TE. 6d asi nore ican il $1.50 1-1 
Natl Bk of Commerce 
(Portland, Me) ....25c 7-1 
Natl Fund Corp A... 7-20 
Nati Fund Corp B.. .2 +. 17-20 
Peoples Nat Bk of Wash- 
ingt (Seattle, =e -» 6-30 
P Bk of land... +. 6-30 
Sup Mold Cp of Cai.g2. rs oo TER 
Initial 
Am Inv =. of Illinois $2 
series RR 2e .. Tl 
= Inv ¢ Co Illinois $2 
aan Bok oo I 2c .. re 
Holyoke ¢ Wat Pow (i). dhe oe 
h B -20c . 7-1 
Silbak Ag *‘aines 
MD Kec Gett conasaae dene 4c 1-25 
Interim 
Adams Express ...... 0c .. 7-12 
1 G Chem A.  ~ 6-30 
Amer I G Chem B.... 6-30 
Ltd, ADR for 
A ord (reg)... .53 3/10c 6-25 
ras, , ADR for 
ord (reg) ...... 5 4/5c 6-25 
Shell Un Oil oP -35e .. 7-15 
Telau -10c . 8-1 
ulcan ing $1.50 .. 17-20 
Canada Bud Breweries 7-08 
dity Corp... .:10¢ 1-9 
Jul’n & Rokenge Keeses 50c 7-15 
Liberty Trust Co (Roan- 
Ce, WD cosscsens $1.50 .. 7-1 
U S Smelt R&F M Co..$1 +. %15 
Liquidating 
Penn-Mex Fuel Co....50c .. 6-22 
Am CitP & LA...*3T%c .. 8-1 


Angostura-Wupper .... 
Cine Adver Prod Co.1 
Cleveland Trust 





DAIIIPH IHS AIBA 
us kp pe pk RD kG Pk pk 
Ba" Bs 


oo 
ee ee 
a a a Be oar _ 


8) 40c, - 
Philadelphia Co ...... 10c 
Wholesale P&A. .20c ~ 
State St Inv -25¢ - 
wn te eee AOS .. - 
W Va Ip & P oo OS “oe - 
Bobbs-Merrill Co ..... 6-20 
a 3 a Ber Inc (Galt) : 
Rewcescceroee se -1 
tT roy Sectinds Co.. 7-1 
ayable in cash or B stock. 


tPayable in scrip. 
The followin 


Omissions 
companies failed to 


ot 
Rec. 


take 
action on dividends ordinarily declared at 


this time: 
American Boveni 
Hy 


Darling Stores Corp., 
De Beers Coi 


meolidated’ 3 Mines, 


erence. 


e Corp., preferred. 
Co., part. 


preferred. 
Aut $3 prefe: red. 
Carey nlp Manufacturing Co., 5% and 


ys. Ltd.. pref- 


Detroit Paper Products Corp., common. 
asting 


Doehler Die C: 


common. 


— ees Co., common. 


pany, common. 


loid Com: 
Titinots Commercia] Telephone 
referred. _ = - 


Pp 
ae Publications, 
— Steel Tube 


plead! it 


National Pump Corp., preferred. 


Seagrave Corp., 


5% preferred. 





Stetson G3 (John B.) Co.. Preferred. 


com- 














Each year 25c. 


THE ANNALIST 


Times Annex 


CURB EXCHANGE TRANSACTIONS, together 
with N. Y. Stock Exchange transactions, are avail- 
able in pamphlet form for the years 1931, 1932, 
1933, 1934 and 1935. 


‘The range for the year, dividends paid, net change 
and sales for each year are contained in these 
booklets, each year in a separate pamphlet. 


Price for five years: $1.25 


New York City 
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TRANSPORTATION (27) ‘ ECONOMIC CHANGES IN THE 
. C. INDEX TO BUSINESS STATISTICS UNITED STATES 
Stee ton ———e Production, Esti- Factory Employment and Pay- Petroleum Stocks and Refiner (This table may be used to 
Week ended Average From mated Weekly ................. 26] rolls, Indices Of.:.............. (a Sa a ae: - oe Se up-to-date) 
June 18: 1938. (1933-37). Avge. British Exchange Rates on Factory Maployment by Groups, Pheumali ic Casings — All Types, Co: ae 
Tot. loadings 555,569 660,985 —15.9 WO Bice tone ug chen sate | eT Ee i Reaper sey —" = 
Grain & 36,568 31,512 +16.0 Business Activity, The Annalist yours Employment and Pay- Portland” SNE iuikcnscenicewes i109. 1 of 
Coal & A 86,981 120,697 —27.9 Et cndancuwatiss reg onde 7 SE cat eainbdinarencetet vuawa 19| Oil Production, Average Maile Bus. 1914— Pa —— 
Forest prod.. 26,592 0087 ake Business Index, New York Walerea. ETS, novi chventakba 2 GRE bist skn adivhudnbhinendséeaa 1936. ety nae ae Prices. 
Manuf. prod. 370,624 426,149 —13.0 Times Weekly ..............--. 17| Foreign Exchange Rates, Daily.32| Railroad Equipment Orders, Do- =... ae High. i= 
Yr. to date Coal and oke Production, Foreign Exchange Rates, Week- mestic pea sen ape 12 reo. 88.9 118 & t es] 
Tot. load’gs. i3, 082,501 14,564,331 —10.2 ek Or cae ae 16 i cackpaamidiendl dikes wena amane 31} Railroad Equipment Orders, Do- Mar. ||. 894 116 (75 3.52 14.18 13.64 - 
Grain & pr.. 792,204 699,941 +13.2 Construction Costs, Monthly... .22| Forei Trade, Merchandise, mestic, Monthly ............... a ""* 94:1 116 (75 351 14.32 
Coal & coke 2,436,533 3,132,055 —22.2 Department Store Sales and Gold and Silver................ 11 | Sensitive Commodity Prices, The Ry 1 9B HS We hee aaae 33 
Forest prod.. 620,276 ‘624,269 — 0.6 OBO, oasc ccc ecvedescerssccscs 14/| Freight Car Loadings........... 20| Annalist Weekly Index of..... 24 pa As 7. 115 "75 3.48 14: % ” 
Manuf. — 9,419,470 — 7.7 Economic Changes in the U. S..13| Gold and Silver Prices........... 30 | Steel, Fabricated Structural..... Jul "102'3 118 "75 3.50 re ts 
Frit-car sur. Electric Power Output, a Cent Income, Cash Farm............. 10| Steel Industry, Rate of Opera- yn "2102°5 119- (75 3.52 14.53 14.04 
‘ay 15-31.. 328,326 309,177 + 6.2 Changes in, by Regions........ 4/| Industrial Production, World, Ck a ae 18 Sept, ...102.8 119 (75 3.48 14.63 14.28 
P. Ma Freig’ ht Electric Power Production, | The Annalist Index of......... 8| Steel Scrap Prices............... 6 Oct... 1032 119 “75 47 14.97 14.42 
cars serv. EE cencecudcacsecéacpanceaa 28 PURI 0 6s chicas pacueexae 1 Nov. ...107.1 120 (75 3.44 15.36 1 
od RR ee e+ ts Dec. ..:110.5 123 .75 3.41 15.80 1 
pe os H 1937. 
serv. Junel 82.1 79.1 + 3.8 PREVIOUS ISSUES Jan. ...104.3 126 .75 3.38 15.56 14.97 
§Gross_rev., Feb. 105.7 126 .75 3.51 15.81 15. 
mts .to Ap.30.1,081,604 1,125,108 — 3.9 (Dates of issues containing latest available figures) Mar. ...106.9 128 .82 3.67 15.94 re] 
ae. =... 940,015 900,058 + 4.4 Date. Date Date. Apr. - 4 by a 15.59 “se 
Taxes, year Automobiles, Com.Car Reg.May 27 | Cost of Living, Quarteri = June 10} Oil Supply and Demand... .June 17 Tone "107.8 127 1:00 3.60 3S * 
bd to Apr. 30. 112,797 93,050 +-21.2 Automobiles, Com. Car Reg. Cotton Consumption by \. 2 ree June 10 Jul "*198°9 128 1.00 3.58 aS re 
Rate of return ola sage Mar. 4| serve Districts............ ; June 17 Pig io Production (Adj. pr! ...111.2 128 1.00 3.59 15.46 14. 
on invest. : “Fair Automobiles, Dom. Sales...June 10} Cotton Movement.......... June 17 or Seasonal Variation). .June 10 Sank "* "106.5 128 1.00 3.64 14.83 13.19 
Yr. to Apr. 30: Return” Automobiles, Fac. Sales....May 27 | Cotton Spinning Activity..June 25 | Pig Iron Production by Re- Oct "gga 125 100 "61 13.67 11.31 
4 Dist... 0.65 5.75 —88.7 Automobiles, Pass. Car Reg. Debits of Individual Accts.June 10 serve ee EAR Nov. .;. 87.8 122 1.00 74 12.77 11.45 
South. Dist. 1.34 5.75 —76.7 *) hk =e May 20} Demand Deposits, Turnover Postal Savings....... Dec. |.. 81.3 119 1:00 3.71 12.45 11.58 
West. Dist.. Def. 5.75 Def. Amtemoniies, Pass. Car Reg. S PEPER SL = ERR June 17} Price Level, Senenal: ~ . . 
. i ae 0.44 5.75 —92.3 p- OF Bs sans ns 6a ine .Feb. 25 oes Sales, w os "a Received and Paid’ - = 79.5 118 1.00 2.95 nel an 
; Revenues and expenses in thousands of utome es, Pass. Car Re; serve ee une Scenes adsdeues une ls “ence 4 a 5 £ . 
écilare. s Districts.............. Sisay 27| Electrical Goods Orders....May 20| Railroad Earnings......... June 17 Feb. ... 78.4 117 1.00 3.79 12.44 11.53 
PR Bm Product’n and Electric Power Production. Juae 10 | Railroad Earnings and Car- Mar. ... 77.4116 .91 3.93 12.37 10.42 
2 Registration of .......... June 25 | Failures, Commercial...... June 10} loadings, Gross........... June 17 Apr. ... 74.1 115 .91 4.15 11.87 10.65 
( FAILURES (11) Autos., Wholesale Sales of.June 10| Foreign Exchange Rates..June 3| Recent Economic Changes.July 23 May ...°73.2 114 .91 4.11 11.79 10.84 
Bankers’ = tances and Foreign Trade, by Groups.June 3/ Refrigerator — ei divas cot June 3 June . 432... oes 
Jun.23,Jun.6,Jun.24, Com’! Pa utstanding.June 17| Foreign Trade, Merchan- Retail Food Prices....:...: June 25 For figures from January, 1854, to 
y 1938. 1938. 1937. Boot and hoe Production.June 3| dise, Gold and Silver..... May 27 | Retail a of Department December, 1933, see THE ANNALIST issues 
Manufacturing ... 43 39 27 Brokers’ Loans............. June 10; Foreign Trade, by D - saamg > eee June 17 of Feb. 9, 1934, page 274, and Feb. 23, 
Wholesale ........ 22 27 12 Brokers’ Loans Ratios..... June 10| Gasoline Consumption...... June 17 Rubber. RSS June 17 1934, page 349. For chart the 
SDC cc dtc 0 65% «0. 150 156 7 Building Permits........... June 17} Gold Reserve of Central ——- Commodity Prices, same period see pages 72 and 73, Jan. 
Construction ..... 7 12 5 Capital seneee. (7 a June 10 Banks and Governments.June17| Monthly Index of......... J 21, 1938. 
Com’! service..... 11 13 7 Carloadin ngs. by ee... <r BE t WEE Gs tas cvcwescnnus June 17 | Short In Eee 
mw va ta = = ehive Coke Pro 5 - Income, se al by ae 3 | ements saaaset ss 14 
aeons U. &..’....-. 4 WCCO 22. cece cece ces une serve Bann ccccecens ay eel Castings, Com’ DEPARTMENT 
Geogra hical Coke Production............ May 27} Income, Non-Farm ........ June 25 | Steel Ingot uction..... 'AND STOCKS» e “an 
Divisions Constr. Contracts, Monthly.June 17 | Insurance, New Paid-for..June 25 | Steel Plate Bookings 
ow Engiand..... 24 18 Constr. Contracts, Physical Interest Rates and Adj. Steel Shipments...:....... | June 17 (1923-25=100) 
i Middle Atlantic... .100 89 55 Me, Se ee June 3} Index of Bond Yields....June 10 try Receipts and Ex- Unadjusted for Sea- aaj for Bea- 
North Cen - 45 49 10 i Contracts by Machine Tool Orders....... June 17 — REE AEE June 10 sonal Variation. sonal V: 
t W. North Cent.... 5 12 9 > Fear eer June 17 | Member Bank Credit....... June 3/ Wholesale Somes. Prices 1936. Sales. Stocks. Sales. Stocks. 
South Atlantic.... 13 27 Construction Contracts nd Member — Exc. Res..June 17| Index of U.S.B.L.S. von ume * Jan. .. 63 58 81 a 
E. South Cent..::. 6 14 4 Types of Construction. ...May 20 Metal Prices................ June 3] Wool Consumption....... ne Feb. .. 66 62 83 3 
W. South Cent.... 15 5 4 Constr. Costs, Quarterly...Apr. 29 eenatasy “Goid Stock...... June 17 | Wool Machinery Activity. .—— Fi Mar. .. 77 67 & A 
Mountain ........ 8 3 Cost of Living, Monthly...June 17! Money Rates, Foreign.....June 17/ Zinc. Slab.................. June 1 April . 85 68 84 
EEO os osse cones 21 12 18 ney br} g F§ b+ 
é Total U. S.......233 247 148 - ee Aug. ae 4 4 4 + 
Sept. 
3 THE ANNALIST INDEX OF BUSINESS ACTIVITY CASH FARM INCOME (30) Oct. "100 16 50 5 
AVERAGE DAILY CRUDE OIL 1938- —— 1937. Millions tIndex Nov. ..105 80 94 ces 
PRODUCTION (18) May. rv Mar. Feb. Jan. May. Apr. of Dollars. (1924-29=100). Dec. ..161 67 92 7 
(Barrels) Freight car loadings......... 69.3 7 74.2 74.9 79.5 1044 101.7 —AAA Payments——AAA Payments, a po + _ 
mag ake Miscellaneous .............. 65.0 64.9 716 718 75.5 102.1 102.0 Excluded. Included.Excluded.Included. | Aver. ..88 67 cy a 
(These figures do not include “‘hot,” or eee 7.8 79.2 79.3 81.0 87.5 109.1 101.0 1936. 1937. 
illegally produced oil) Electric power production....°90.2 90.6 92.0 943 943 1068 105.4 | Jan... 550 551 66.5 66.6 | Jan. .. 72 66 93 74 
tBur. of ——-Week Ended— Manufacturing ............... *58.4 59.2 64.2 163.3 62.5 117.4 115.1 | Feb... 449 449 63.0 63.0 i. <a 72 95 76 
Mines. June 25. June26. Steel ingot production...... 37.9 413 40.9 41.2 423 113.8 107.6 | Mar... 505 520 67.5 69.3 -- 90 78 93 76 
Texas— Calculations. 1938. 1937. Pig iron production......... 40.9 47.4 50.0 52.4 57.0 117.2 116.0 Apr... 493 531 69.5 74.0 Apri . 89 7? 93 7% 
Panh’dle. ...... 66,550 94,650 | Textiles ...................-- °79.3 74.7 86.4 83.0 77.2 125.7 127.8 | Mav... 541 590 72.5 79.5 5 an 73 93 16 
Sn 68,500 72,800 Cotton consum: Men caoamed 86.8 79.3 968 927 89.2 135.3 136.7 | June.. 587 644 80.0 86.7 June .. 90 73 93 ro] 
. > aaa 28,250 33,400 Wool consumption ........ nen 58.8 600 63.3 54.2 120.6 125.9 | July... 710 88.0 90.8 twy -. 6 69 O4 4. 
ete ll aera 180,700 198,750 Silk consump ion. ee 64.0 69.4 64.2 617 8 77.2 8.0 | Aug... 635 646 74.5 75.8 | A &. <<¢_ T4 92 73 
' @ ** eee 87,300 122,200 ee, consumption ...... 66.3 67.9 72.7 6.8 50.8 1216 119.7 | Sept... 752 766 77.5 78.2 | Se --100 80 94 T7? 
eo 363,850 465,500 Boot and shoe production... ... 107.0 116.9 109.7 107.8 130.0 133.7 | Oct.... 882 904 76.0 78.6 | Oct. ..103 85 93 77 
RR apie 203,250 232,450 Automobile production ..... 46.9 46.1 +50.1 +59.7 458.0 125.6 114.7 | Nov... 749 768 77.5 79.7 | Nov. ..1€1 86 91 76 
COOMBE. acces. 189,800 199,700 Lumber Pp uction . 59.6 57.6 §2.8 54.8 53.5 92.1 85.0 Dec... 725 761 78.5 82.8 Dec. ..156 68 89 7 
unc Premmetee RD EE BBR BE eee ee . 
Total . ...1,329,300 1,188,200 1,409,450 Ll Se . . . . 2 5 Jan... 638 681 75.0 79.6 | Aver... 92 76 « oe 
Oklahoma.. 508,300 408,450 632,050 Zine. production Cees bececee ss $3 cy a3 <6 bt aH Feb.... 505 557 70.5 16.6 1938. 
i  .. RURGOW SERGE IORME f fe See rneccccescesccestcses ‘ : * ; , ‘5 | Mar... 596 708 81.5 94.6 | Jan.... 70 63 90 7 
| North La... { 79,400 85,550 | Combined index .............. *73.2 474.1 77.4 718.4 79.5 109.0 107.1 | Apr.... 583 646 89.0 96.4 | Feb 70 67 88 70 
Coastal La. | 280,000 1179,250 175,150 For monthly figures on the combined index back to January, 1923, see THE AN- y... 577 610 78.0 81.9 | Mar. 71 86 70 
| Arkansas.. 48,300 46,650 28,350 | NaLisT of June 26, 1936, page 943. June.. 604 631 84.5 87.7 | Apr 71 83 68 
j Eastern ... 145,400 140,450 117,900 July... 740 751 94.5 95.8 ay...?81 71 a? 69 
Michigan... 54,000 53,850 42,200 a =: z 1 85.0 85.6 
wanins.- BS TS Tie THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION a. | ae =. =. ee ye 
Colorado... 5,000 3.850 4,400 (1928=100; adjusted for seasonal variation) Nov... 713 716 735 73.9 Theenie aia 
~<a New Mex.. 108,300 91,250 114,650 {Same | Dec... 675 72.5 73.4 (Thousands of Barrels) 
. California.. 650,000 664,400 654,400 Month 1938. Produc- Ship- 
Mey. Ape. Mar., Feb., Jan,, Dec., Nov., Prev. | Jan. 603 620 69.5 71.5 1936. _tion. ments. §Stocks. 
Tot. U. S.3,333,300 3,083,900 3,529,600 | World :t 1938. 1938. 1938. 1938. 1938. 1937. 1937. Year. | Feb.’ 456 487 625 -66.2 | June... 11,377 “521 281 
saemetve Jane. Including U.S. A.... ... °914 93.2 940 945 96.7 99.3 111.8 Mar 512 572 67.0 741 | July -.. 11,503 11,823 1 
Not including U.S.A. 113.6 115.4 (117.2) 117.1 117-8 119.4 116.7 ” 7! 489 549 70.5 T26 Sept. - $12,571 12,624 
United States... ‘9 1.7 17 (7216 762 79.9 1071 | May.”: Soe 675 72.7_:'| Sept. .. 12,347 12,419 738 
4 United Kingdom$. “111.9 115.1 117.2 118.8 1183 119.9 116.7 ay E Oct. .... 12,470 13,089 18, 
PER CENT CHANGES IN ELEC- | Canada .......... bees 0 92.4 906 99.6 1063 113.4 109.4 Adjusted for seasonal variation; index | Nov. ... 10,977 8,942 20,117 
TRIC POWER OUTPUT FROM ME -dvtcediteewsccks Pe 73.2 74.8 75.6 77.2 80.3 80.3 82.7 —— AAA payments computed by Dec. ... 8,971 6,246 864 
CORRESPONDING WEEKS Germany ............. --» 125.3 127.2 129.0 124.7 1229 123.4 118.1 aa — 
, Italy geeceesccscccccece coe MS 104 3066 S556 Thee Seen ee Total.112,368 112,506 des 
. OF PREVIOUS YEAR (7) 5 _ Rear as ox be sae ai *189.6 180.7 11 1937 
———_——1938-—__—_—_ Austria (new series)... ... mia a 1 4.0 i ’ FORED T ; : 
Week Ended: June25.Junel8.Junell. Belghum ...........01) lB ets otto t0D ony St $0.4 (Thousands of eens ae S837 S163 35058: 
New England— 8.5 -—11.7 —11.9 | Chile ................., Or rrr sae a thon March . 8,443 7,879 25,622 
Mid. Atlantic.— 1.7 — 41 — 54 | Czechoslovakia ....... 1. <>. 893 927 953 970 970 1022 938 | aden’ SY: | ¢ gril .: 10,402 10,272 25,747 
Gent. In. Rex. 170 174 168 | Denmark ............. vss 147.6 146-1 1421 140.7 140.7 1421 1484 | peterchanais 98% 1987, | VAD :: a6 11/890 25,493 
ot Gateel.—€i —48 — 6S | Bimlané ..:............ ee, --- W543 150.2 152.6 142.9 145.3 139.6 | otal expts..257,177 274,485 w | June ... 11,163 12,645 24,011 
South. States. 92 — 88 —7.7 | Hungary (quarterly).. ee: aaa 138.0 134.6 | Gen'l fate 4 289,922 | July ... 11,597 12,237 23,370 
Rocky Mts....—23.4 —17.3  —22.9 nee B2 22 g4 96 185-4 81.9 98.9 | Gen'l impts..148,260 159,907 284.735 | ANY -"- ii'aon 12,291 22'940 
Pacific Coast. 3.6 -25 —11 | Romwayit - Il I “gaa 952 “933 “s8'9 “ae2 'Se8 “gag | Excess... +108,917 +114,578 + 5,187 | Sept -- bare = TTS Sea 
Entire U.S..—98 —10.1 —10.0 | Sweden 2222222000... 154.4 154.4 155.7 155.7 159.7 161.0 155.7 Gold: Nov. ... 9,248 8,188 Pt 
tExcluding Russia. §General business activity. {Month in previous year corre- Exports .... 212 145 os. Dec. .. 7,047 4,793 2, 
sponding to most recent month shown; revised data. §§New series: adjusted for sea- Imports .... 52,987 71,236 155,366 —— —_—— 
DOMESTIC RAILROAD Tat variation. Back figures on all above series may be obtained on request from Excess... —52,775 —171,001 —155,362 Total.116,478 114,010 ..... 
EQUIPMENT ORDERS (1) Silver: 1938. 
Reported in Exports ....__ $17 00 1.se1 | 7k --- Gee = 2 
June, May. June PETROLEUM STOCKS AND REFINERY ACTIVITY (18) ae -<: e e e e ; es ee) 
le Ele Estimated for Entire Industry Excess.. —17,636 —15,507 —1,323 | fpril .. 7.968 See 
Passenger cars.. ... 55 10 (Thousands of barrels of 42 gallons) +Merchandise exports include re-exports. $End of month ; 
Freight cars. . 1,034 6,124 528 Crude Runs to Stills. Merchandise imports consist of all im- D 
yg "" gem 10,967 10,000 | muse — Stocks ——. | Simauua == na - 
; s (tons)..... ; , Ended: Daily Capacity Gasol warehouses. 
at Struc. steel(tons) 2,424 ... 3,800 1938. 4 Operated. probation. ——., “a Feet on COALAND COKE PRODUCTION (5) 
;  _¢ Sees 3,150 77.6 715 308,810 91.479 «127.148 ——-_- EB. —_ (Thousands f act: aaa 
| 6 Apr. 30........0--+0 +. . 321 79.3 45 308,046 91,339 128,270 DOMESTIC RAILROAD Fone 
STEEL SCRAP PRICES (23) May a Rieweauibent tan wig 7 =e Le go 89,464 129,848 EQUIPMENT ORDERS (1) ——a 11, June 19, 
Vaweivacewedaxes x ; 305,254 ss . 1938 1937. 
(Per ton, at Eptebure>) ,  aibeecnabert: 3,22 79.7 735 303.853 at 132,113 we... Tt Bituminous coal: 
June25,Junel8,June26, | May 28............... 3,150 77.8 750 301,890 87,964 315 June 25,J y ian S os, rR 5,250 5,125 7;115 
: 1938.” 1938. 1937. | Jume 4.000000 3,105 766 725 298573 87,767 134,632 938. 1938." 19 Daily 875-854 1,186 
i Heavy melting pee. a OT | ROT IST = 86.149 138.087 | Locomotives ; enage Anthracite (Penn.) : pe 
aver. of daily §jg-¢ | | ____ | SUMO 48....----sseee. | x . 84,476 137,007 4 econ D.C Ks ea 1 Oe 
quotations gu. 83 $10.92 $18.25 | Jume25............... 3,702 73.7 Gay..." ives 78,152 135,001 preight cars..... yee 50 Daily acenages 118 145 ie : 
’ ; - {Motimates from U. 8. Bureau of Mines data. §For reporting companies only. te P memes Seek ae > coke: 13 12 : 
Subject to revision. tRevised. neluding both finished and unfinished gasoline. ene COUNOP csc ince, GORE nee Daily average. 2 3 % 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 
; we i cane be par OF FACTORY EMPLOYMENT BY GROUPS (6) 
Car Loadings. Stee! Mill Power Auto Lumber Mill bined Soe Seneaeas ania By the. FURS Reserve Beare, See) 
a ie 7g te — oy mo . Prod. Activity. Index. ses ta we OS ne es aaa ae: bd 
: 1 i pair ferrous . oe ‘i 
‘weights. .19 08 10 49 8 oe 0S 100 1935. 4 So a. is. Sect Prembeiinee. aaetiameia coe * print > ae 
sep sez ress umes so me ise W709 gan. ..... 762 831 898 SOT $5.5 554 568 99.1 M5 1104 O46. 959° 1106 83 712 915 
. 9. . : . ; : : ? eb. 7.9 83.1 948 512 87.1 57.1 57.7 99.0 ; t ; ° . i § : 
. 98. 109.0 1100 W66 127.3 96.9 1414 107.4 | Mar. 73.6 : r ae is Sf Se eS Un. 
doe. fai 880 O88 SOS Sl Soa BhG MET me Wor Ho We Hts so 42 OCF 
70.1 82° 3878 934 663 486 764 783 ay 73.3 873 93.7 508 881 56.7 57.2 969 921 1096 Gi2 974 1112 84.1 734 964 
726 857 452 7 566 489 906 812+| June 78.0 873 914 516 87.7 53.6 57.6 949 894 1087 61.3 97.1 1126 832 725 95.4 
728 os $67 m8 68.3 33.1 8.2 81.9 quty aol 73.4 804 91-0 52.0 8.3 57.8 58.6 96.3 90.7 110.9 61.7 972 1121 822 741 964 
731 886 480 4 633 569 867 822 | Sept.. 81.2 929 89.1 504 919 616 59.1 $85 50:7 1001 as 360 its is3 760 wr 
72 885 426 1 575 566 872 813 | Oct. 83.0 94.3 95.6 528 949 61.7 60.2 98.7 90.2 1072. 63 98.2 1129 866 78.0 97.0 
727 S11 410 932 631 531 906 79.7 Nov. $4.0 95.5 989 53.7 96.1 61.1 60.5 998 921 107.1° 59.9 98.1 1129 85.7 79.0 97.6 
- $8.9 797 39.4 93-9 61-2 52.3 887 79.0 oe 84.4 95.5 100.8 543 97.4 616 61.8 1004 953 1073 60.4 984 1124 86.6 79.7 98.2 
‘674 860 39:3 941 561 62:1 887 79.6! Jan 86.4 96.3 100.0 » 
yf, ae BR 6 | : , K .0 55.0 97.4 628 614 99.2 944 1074 59.6 97.7 112.2 864 804 97.8 
MiB) 8) Bi Bh Sf gf Bel Ee cc Bt Be Be Bs Be Ss Bt ee Bi ee Bt Bs ee Be Bt Bs 
.. 16. é f f 6 61.9 89.7 80.0 | Apr. 85.8 99.1 99.0 57.0 93.4 63.5 i : E i ’ g ; ‘ x z 
2 $28 452 910 526 619 89.7 80.0 | Apr. 85.8 991 99.9 57. : 5 619 97.6 89.2 107.7 59.4 99.4 1108 987.1 812 96.5 
“5s 79 484 815 6G 4 6906 6781 | May 89.0 102.2 101.3 70 9.6 641 62.5 97.6 89.0 1093 61.3 99.8 1131 874 827 97.3 " 
-19 $26 454 929 529 3 857 179 | June ..... 90.8 103-9 102.2 38.2 95.4- 64.2 63.0 981 89.0 110.3 60.3 100.0 113.2 888 §838 97.6 
So ss 43 (910 523 586 833 769 | July 93.5 100.3 1051 57.4 278 85-6 657 1026 903 1124 G2 998 115.7 914 85.6 100.4 ; 
33 761 422 97 S11 812 78 71 | Aus. . O41 105.1 100.7 55.7 101-1 65.1 66.4 1049 90.9 1132 619 1011 1154 939 85.7 “1018 G 
5 8 407 6 433 4 83 155 | Sept. 96.8 1068 1008 501 1 5 65.8 66.1 1026 91.4 1133 617 102.7 1185 95.8 86.6 101.6 
Se 2 80 91 G1 SBS 867 763 | Oct. 95.4 108-4 105.0 60.1 05.2 66.2 67.2 101.7 92.0 112.7 61.1 103.1 117.9 983 882 101.2 
7.1 5 3 | Nov. ; 4 r 6 106.7 66.2 663 1044 94.9 113.4 62.4 103.6 118.1 : : : 
ss is ee 90.4 44.0 58.7 84.2 ae Dec. 101.0 114.0 1187 61.7 110.7 67.9 69.0 106.8 98.8 115.0 62.0 104.0 118.6 1022 $2.7 1043 
: : ‘3 $94 33.0 601 921 75.0 | _ 1937. 
682 774 339 28 412 +621 91 «765 /| Jan. . 1 
67.1 774 35.9 90.7 43.1 *644 92.1 76.8 | Feb. : 103.7 ss 30 or ttt St 8 rs Sel SS SS ite ter ie? es ee 
OSE 69.7 °774 39:9 912 431 “633 946 *°781 | Mar. ..... 106.4 121.1 117.3 622 1132 71.4 fae iota ofa lite elt ion 125 “960 36:3 108.8 i 
| ‘Apr. 108.0 1237 i186 624 1143 714 718 107.9 965 116-1 61.1 107. ; : : 
3 i ; 5 : : : ; : ‘5 1244 95.8 97.4 106.2 
8 | May 408.7 125.6 122.2 624 1154 717 713 1076 960 1148 612 1080 1260 1017 984 106% 
RATE OF OPERATIONS IN THE STEEL INDUSTRY poy 108.3 1315 i338 G4 lind 139 10.4 106-2 95.2 119.4 sie i073 ior? 086 1004 106-2 ; 
eee ie eietes be ——__—_— eS age 108.7 131.3 121.3 62.4 115.9 : i 4 4 : 2 i Y ! ‘ ¥ 1 
" tees “Weck Amer. Am | Sept. ..... 108.4 130.2 1239 60.1 113.7 a9:2 to8 i003 $0.0 lite ed iors ima 8 OBS lene 
Week U. 8. Begin- Iron& Week N.Y. Iron Met. | Oct. . 105.4 128.0 126.3 58.7 109.4 66.4 69.4 ¥ : f : i> let gen see mee ' 
') Hinded: Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. Asof: Age. Mkt. Nov. 98.4 120.8 119.1 57.4 105.1 621 67.2 a6 od Hes 39.8 105.0 1309 90.4 oe a 
: san, ss so i ak 2 158 June 26.14. 15 June 2. 1 oe = 90.5 113.2 1028 532 97.9 588 649 884 861 1115 59.6 102.1 1155 86.3 84.4 940 
: ne 28. 75.0 July 3.77% 76 June 29.76% 76 | Jan. . 83.0 104.8 82.7 484 90.6 56.9 612 85.4 87.2 i 
July | Jez- 0 ' e q i : 2 111.7 56.2 100.7 1129 791 768 92.1 
aise a ae = bes as tees so. amuse | Mor 80.2 99.8 78.8 45.1 81.7 36-2 58.5 86.9 87.8 111.8 60.1 100.9 1127 74.3 73.9 924 
7, BS 36, Mor. 23.357 Apr. 2.96 36 Mar. 29. i 7. ee et 5 44 4 : 7 86.0 87.0 110.4 60.2 100.6 110.9 72.3 72.3 91.6 
Apr. i. Sher 4-26 Apr. 8.3 Apr so S| tiny ..:.: 16.3 924 G83 418 84.1 55.7 56.0 844 864 107.6 58.9 100.0 1091 72.0 69.3 89.9 
for. 35. $i 3282 Abr. 18. 32.4 Abr. 28. 32% 33 Abr. 19. 32 oe ; a ee en ee en a re 
‘May 2.31 33% 324% Apr . 32.0 Apr. 30. 32 : | é ian eal 
"May 9. 30% 31° 31° May “2. 30.7 May 73 3 May 3.36% 32 | THE ANNALIC® WEERLY 1N- ESTIMATED OU > 
16. 30 May 9. 30.4 May 14. 30 31 May 10. 30% 31 j DEX OF SENSITIVE COM ¢ PRODUCTION Gee” meer nl aging 
May 30. 28 Se, May 28. 29.0 May 28. 28% 30 May 24 a8 31 | " MODITY PRICES a mirage nig 
3 > % a t | . f 
A i I oe re lr es oe (1913=100) 1937, 1936, ta, | “the electric light and power in” 
yond s 4 a8 - June s. m3 June 11. 254 25 June 7.25 25 Sensi- gies 59,740 ems * dustry proper and imports. Does t 
une 20. une 13. 27. une 18. 25% 26 June 14. 26 26 | tive : i 7 not ‘include power generated j 
June 27. 28% 2812 June 20. 280 June 25.27 28 June 21.28 28 | Steel Price gH ’ 095 by tracti a 
re dive 7 wn Sune SS e 5 : 1937. Serap. Zi ‘ino: ‘Samir: "325 104.248 + “Y y traction companies) 4 
y une 7 July 2° .. +29 June 28.29 28 | yoy TSB 129d A5Ld 1207 85757 110160 9ar7e3 (Thousands of kilowatt hours) i 
19 | Aug. 3.....176.1 126.8 1514 120.9 9 104,190 83,358 | Week 
a | Aug. 10.....174.3 133.6 154.0 1228 86,173 100,545 93,030 | Mnded: | 1937. 1936. 1935. 
FACTORY EMPLOYMENT AND PAYROLLS (6) | Aug. 17.....173.4 132.5 153.0 1223 85,763 119,445 98,082 | June 26.. .2,238,332 2,029,639 1,772,138 {} 
(3-year average, 1923-1925—100) | Aug. 24.....172.7 132.7 152.7 123.4 —. a = ae... ot. ae } 
ze | Aug. 31....'1649 1329 148.9 120.3 67,230 76,989 71,335 | Jan. 1..1,998,135 2,069,266 1,854,874 ‘i 
.* mployment——. Payrolis———. | Sept. 7.....160.8 131.9 146.4 117.7 1938. 1937. 1936 Jan. 8. .2,139,582 2,244,030 1'970,578 ie 
ay, Apr, May, May, Apr, May, | Sept. 14.....1568 1314 M41 115.1 .. 49,550 71,800 65,840 | Jan. 15..2.115,134 2,264,125 1,949,676 i 
a RECS, . 1938) 1937. 1938: 1938! 1937 | amt 21. 153.0 131.6 142.3 113.5 sd 54,084 96,230 98,080 — 33. 2,208,968 2,256,795 1,955,507 
| . . . - 5 . . . . an. 0 oe '» , , ’ * it, se 
(excluding machinery) epee 75.5 769 110.1 61.0 61.2 124.7 | Oct. 5.....1402 1186 129.4 105.0 3 ees 31,395 86,455 Feb. 5. .2,082,447 2'901-08T 1902476 e 
iach merry lexcluding ransporta- _ | Oct. 12...:1135.9 114.2 125.0 102.4 .. 59,365 741148 85,799 | Feb. 12..2,052,302 2,199,860 1,950,278 
pion equipmer Dertirmgng oo g97 932 1261 S14 94.2 134.9 | Oct. 19.....130.3 1094 119.8 98.5 .. 51,443 72/205 = 9.876 | Feb. 19..2,059,165 2,211,818 1.941.633 
ation Equipment... 68. 0 1283 613 654 1341 | Oct. 26.....1243 1055 1149 95.5 : 57,810 72,492 74,720 | Feb. 26..2.031,412 2.207.285 1,903,363 
ee: pa. or See 6 42.3 63.6 43.4 43.2 67.1 Nov. 2.....120.7 104.2 112.4 93.6 .. 589,100 y 62,813 Mar. 5..2,035,673 2,199,976 1,893,311 
jonterrous metals and their | Nov. 9.....113.0 1044 108.7 91.2 - S6,6T7 111.915 4.956 Mar. 12. .2,014,729 2,212,897 1,900,803 
we Ct oa eng 82.8 84.9 115.5 688 69.3 113.1 | Nov. 16.....108.1 102.2 105.2 88.6 ., 54,445 126.64 84.706 | Mar. 19. :2,017.653 2'211,052 1,862,387 
ga —* thee ap es I 54.4 55.0 71.6 47.4 47.1 68.2 | oy 08.5 99.1 103.8 88.3 .. 57,438 101,563 90,660 Mar. 26. .1,975,239 2,200,143 1,867,093 
*-Beone, ay 2 nd gi 5 lucts. 573 56.9 74.4 525 49.4 72.0 | Nov .....108.7 94.8 101.8 86.6 . 57,555 450 95.223 | Apr. 2..1,978,753 2,146,959 1,916,486 
es and their products... 23 86.3 1073 63.9 68.5 96.2 | Dec. 7-105 90.2 100.4 85.6 "56900 101'046  98'415 | APY. 9..1,990.447 2/176,368 1,933,610 
er and tg manufactures... 26 880 951 587 671 sie | Dec 14 12.8 90.7 101.8 87.2 .. 57,500 "227 108426 | Apr. 16..1,957,573 2,173,223 1,914,710 
a i Kindred products....:.101.8 101.0 107.9 1070 104.1 111.6 -- | te us Os -- 60,975 99,196 112,818 | APF. 23..1,951,456 2,188,124 1,932,797 
Fobacco end mar “papa 5 rm 59.1 59°9 525 49:3 53.6 0 102.0 87.9 .. 62,021 125.472 119,834 | Apr. 30..1,938,660 2,193,779 1,928,803 
: Lprinting : 985 99:7 107.7 938 946 1059 -- 60,563 133.164 120,519 | May ,7-.1,980,100 2,176,383 1,947,771 
Ratee tat products.../1075 1104 1245 1179 1163 1367 | 6 90.0 1028 888 - 50,755 130,157 118,764 | May 14. .1.987.613 2,194,620 1,961,694 
F products 715 «6727 «103.6 «= 63.117 109.2 | ‘9 90.9 1029 88.7 - 53,385 140,188 118,786 | May 21..1,967.807 2,198,646 1,954,530 
Durable rs 683 70.0 999 609 618 tors | % 924 1040 89:8 . 47,415 140.396 1171 May 28..1,973,278 2,206,713 1,922,108 
a 874 898 1048 oo3 as mas | 918 1039 90.3 :. 46,810 1.306 109,821 June 4..1,878,851 2,131,092 1,945,018 
= a ; 9 918 1039 90.3 ": $8920 T3ig2t dos'gag | Jume 11..1,991,787 2'214,166 1/989,798 
. A 69.4 70.7 105.2 j 872 1010 886 <a 104136 101/896 | June 18..1,991,115 2,213,783 2,005,243 
a ; 872 1005 883 - 440,175 1 8. 100,415 | June 25. .2,019, 2,238,332 2,029,639 
_ FREIGHT CAR LOADINGS (19) CONSTRUCTION COSTS (31) $$ 869 S88 S64 dogs Tatase | “Wo.686 | 29 
; Junels,Sunel1,Junel9, (1913—100) : 87.2 98.4 86.1 = | BRITISH EXCHANGE RATES 
Pr. 36,568 30,184 31,017 1930. 1929. 1928.1927.1926. 1925 5 774 94.0 828 FABRICATED STRUCTURAL | ce ny 
ies ute tees | fh Be me ae ae ot et $l Be Bs STEEL ae 
tere wnnee . lp . . . } . - , ¥ j . —— ee 
soos- gf15l 3,032 9.676 | Mar... 204 204 203 204 205 04 | 2s we ae) Oe Jone May Ape. Mas. Top. 
P i 26,592 ¢ 39,272 Apr ce aa 204 204 203 204 205 203 i 81.1 92.0 81.5 ndustry) 1..178.1 coe 162.08 153.6 152.74 
one 921 12108 May -- 202 204 203 203 205 203 100. 7. 4 +2 a. Bookings. Shipments. Stocks 2 2 pf 161.62 153.43 152.77 
Mise. " freight.224°316 227:006 3091151 | July .......199 204 204 204 203 201 6 782 894 80.2 | Feb. .... 75,841 68.527 |..... | 4.17820 16839 160.42 153.90 132.79 
Sa Aug. WS: 107 204 204 204 204 201 3 a8 $8.2 78.8 — sofas = 132 5... .... 178.86 160.26 153.93 152.50 ~ie 
EE ended Sane’ 35, 1938: Eatimated | Oct. ...1.., 1 Se Ot ae 2S oe | 96. 77.1 87.0 132 ay 60,448 SE: 17a'33 E79 eld 1548 2. 69 
Week ended me’ 25, 1938:  Eatimated | Oct.'.-.-... 192 205 204 204 204 204 x Tl 80 78. ¥ y 448 SS ie 7..178.33 177.79 161.11 154.56 152.69 } 
000. Nov. 9.0.0.. 186 205 204 204 204 203 : ; .o 77.1 Saas... eee een ees 8..178.30 .... 161.95 155.84 152.80 
Sze? 185 204 204 204 204 203 | 95.9 76.5 86.2 76.8 | July 65,957 100,758 290, 9..178.29 177.79 161.18 157.20 152. 
e science ed soil Wace anaes Geese 21..... 98.9 767 87.8 $784 | Aug. 102,859  122'749 309,137 | 10..178.37 177.93 .... 159.14 152.64 
21 v’ge ...198 204 204 204 204 203 | June 28....1065 85.7 96.1 °85.7 | Sept 90,161 '667 +: 293.703 | 11..178.36 177.74 160.11 158.29 152.06 
PNEUMATIC CASINGS—ALL 1908 For figures from Jan. 5, 1932, to Dec. Oct. 102,708 98,444 ,e50 | 12.. .... 177. 160. 156.56 151.48 
TYPES (29) J .1935.1934.1933.1932.1931. | 11, 1934, see THE ANNALIST of Nov. 30, | NOv. .... 91,693 94,746 290,552 | 13..178.37 177.70 158.36  ... aa 
Ship. Pro Feb. -<oestie 4 = 163, 159 184 1904, page 758, and Dec. 14, 1934, page | Dec 96,235 76,214 313,235 14..178.38 177.67 158.18 162.37 152.15 
* SSS ole a eee : é & 2 ews ete : 
rats Gc, eres, | Moe A I He + pnrmanens af Re is oe ieee 
875, 578, 917, en 7 25 ‘ - 178. 177.65 = .... 160. 152, 
pares elbest Sat | Ra 18 TS IR I 1 | emis OF eACromY mairyoy. | Jeb RM RE Bs | TS tira askig iat em 
904,116 4,857,083 9,034,7 July * '163 157 157 148 151 167 MENT AND PAYROLLS (6) ee 108/826 Or est $25'500 20:17:66 171-00 so 
eure Sess bustage | BOG AR HE ge SH 1 | CAaiusted, co ssnemrg vernon OY | Qe ee ae eee | Bie ee ie ee ee 
 7AS.867 5.466.252 "7.749.847 | Oct. .......166 157 158 151 148 163 ; dagen! June 147.261 13L.727 422.481 | 2317793 178.35 16874 16228 Ios 
"976,383 5.014.415 7,793,438 | Nov. ...... 167 157 158 152 146 162 PF ect a | aa ipeter ieeien torn 177. Bis lesion tones 
v ‘mploy- Pay. Employ- Pay- July 199,057 f 24..177.92 178.15 .... 162. 
"835/998 4,981,131 9,005,065 Dec. ....:.-168 157 158 153 145 160 ment. rolls, ment. rolls. | AUS. .... 110,687 143°700 460,091 | 25-17-90 178.49 160, 162.90 153. 
epee bien se: eee | Av'ge ...162 157 157 146 iss 170 | am 1: SBT «SE BBD TS | Sept .... HSS IeB eel 452,30 26.. ... 178.57 160.32 163.90 153.70 
1232, : 822, g 57 146 152 170 | Feb. ||. 99.7 95.6 87.2 Oct. 130 C 27..177.90 178.55 160.24 
015.872 5,311,007 11,114,399 ue ; 2. a mrs eel | Bit : "58 164.69 153.61 
san... Migammzammaaoguogsus, | Man UE Be Be] Bey He BE | ine |e ie ee oe 
362,739 58,116,349 ...... Jan. .......183 171 158 158 153 142 on f : . . Rss 8. ee 
tot iat | Mie me et BEG | Total. Leomole Tomeaes | She HR UN ee 
.. 4,509,240 4,980,174 11,377,015 157 140 | Aug. 110s 10k6 982 S84 | gan”... 159 Ended: “High Low, ‘Hieh . 
. 199U, wed 1 E Aug. : . A m an, y 9 : gh. Ww. Hi 
“* $870,630 5,245,804 12°307.681 158 139 | Sep. 995 99.2 930 818 | Feb. 10710 102196 dodase | Feb. 5...158.15 152. 105.15 106.03 ? 
: S:787.051. 5.915.575 12-448.167 138 14) | Oc 98.1 961 942 8641 Mar _|:: i 142°995 - 5el'oin | Feb. 12. .:152.85 151.48 105.14 105.07 
+ B,360/459 5,720,869 12,628,872 i ie | Hoe 6 894 B65 BLO | Apr. 158,471 146,788 601,319 | Feb 19...152.94 152.15 105.13 105.10 
- BST4,G4 5.251.698 12,092,215 1b 149 | Dec 88.9 81.4 t 96.2 ay 122'939 140'595 584’ein | Reb. 26...154.25 152.56 105.15 105.12 ' 
“ Sikolare 8:3i0.258 12 525 70 157 150 i aoe — 175.552 147618 Sis cog | Mar. _5...153.93 153.61 105.76 105.13 j 
et 4.930.273 4'049.057 10812 835 158 152 Employ- Pay- Employ- Pay- July 158,341 156.403 645°760 Mar. 19.. 164.83 160. 106.54 106 39 F 
* 31536636 4°455.132 11°784.452 158 153 ment rolls. ment. rolls. Aug. .... 124,897 166,095 024 Mar. 26...163.90 161.73 106.37 106.35 
> Sto see Sone das 1t'Ga3' 705 , eee eee ee eal ee a, 85.2 77.0 98.7 95.6 Sept. vse. 132,432 163,541 "gon | APY. 2...164.69 261.62 106.39 106.32 a 
RITA RTT cree AW ge... .. 181 162 157 157 146 | Feb. .... 83.7 74.0 99:7 956 On "267 155,923 452/835 | APT: _9--.161.95 160.26 109.73 106.35 
‘618 3,111,332 10,963,469 ale eo ee eae | Nov. 132°835  130°156 ‘gap | APF. 16...160.11 158.18 110.03 109.64 
ous, VO to, This index represents market costs in 30 April . 79.1 468.9 101.7 102.4 | Dec 99,070 108,396  394:768 Apr. 23. ..165.74 158.18 111.26 110.01 : 
ag oe $2,776,046 10,987,967 A gene gh cities and includes frame, os . 76.8 67.4 102.2 103.0 ’ Apr. 30... .162.87 160.24 111.30 110.39 
17242'350,008 +2'238 167 10,833,086 | buntorece crete tenance, “ame and | june = ee ee een ne eee. tees May 14...17798 177.6 110.26 190.00 
ey ARES er those for materials, labor and overhead, | Aug. 101.9 104.6 | Jan. +80, 87,763 338,119 May 21...177.66 177.60 110.83 110.37 
[i] Bis72'1u8 2'841'549 91855:360 | Sha elevators eae es. ae ay at lie 5i144 = 81,161 322,789 June 74:2 1f8So teae age 120-38 
7m : é : ar. ,257 103,300 ,008 “178: ; 
_ $End of month *Subject to revision. +Revised. Dew. 7 ie 9 Be 92,130 = 93,935 281,030 June 18. 17838 Lesa Hose Hee 
a A ec 89.0 81.4 ay 74.410 90'942 2611 une 18...178.38 178.34 le 110. 
2 m4. ¥ .189 ' June 25...177.93 177.89 110.89 110.86 
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GOLD AND SILVER PRICES FOREIGN EXCHANGE RATES WEEKLY samuaper om rom ee DAILY 
1938. ——Golda———-, ——Sillver— rwise ie Transfer Rat 
= orem et (All quotations Vato unless = — co Sune? Ju ne2s. Ju nezt. Sunes 25. Jun mu. Jun 23. 
Ape 2: ee or toes. Ju une %, 3 a 26, 1008. HR seer. % 131 ‘. 96 re4 
Par. Country an Low. Hig Ww. < . - - : 
bow, 306 tid 378 isha sate 8.2397 England” (sov reereign “sect Et 4.96% $4.91 4.93 am 0 oa ee 
: 2397 Sov i a f : a 
High “3488 a" 34.77 1 Fe 8.2397 So. Africa (so 4. 964 4.974 ise re 4. 027: .0278 0279 = .0279 
Low ...140s 34.77 18%d c aes phy 027: pid  $aeh ; : z 
APligh 140s c ass? Germany (reichamark) toe” : 4030 4012 4008 d ¢ ‘on 
ety ee 3.8L isifa ies "$8087 Holland’ (florin) Roa aeiee 5549 4.5535. .5543% .5499% .5498 ‘Boa, “4030 4030% - 
Bien * 139s 34.82 18 c | 1.6931 Canada (dollar)+...... 9921 .9890 .9915 9881 -9996 9886 “4029 «4031 “4031, 
Low ba belga)....... 1701 a 17 -1697% = 1 A 55374 .5536 55AS4, ~.5545 
oo Hat isla Ske ‘$o080 Switzeriand (franc)... | ‘03 2288 ae 5635-5532 5541-5536 
igh ..139s7d 34.80 18}§d c .0220 Greece (drachma)..... .0091 0091 4«.0091% .0081 Cit. 3 5536 = me as 
Low ...1393 54d 34.80 184d ete 4537 Sweden (krona)....... 2563; 2569 .2560% .2551 .2545 is ‘ios 1e9e%, 165% 
Ma ¥ i800 26.81 = —— Gece ro -2211 3503 aoe, : 0% 1696% 1696% ‘1700. “1700 
ee e! c é i ‘a rone).....-. ° e ° e e ° “2294 "2295 “9998 y: 
we, Hoe of 34.79 ils tac .1899 Poland: (zloty) Datemdeed .1888 1887 §=6.1888)=s_—(«i«1888)=—s«i«#1900s—«#1900 “2992 228 2296% a 
ay 14: .0315 Czechoslovakia(crown) .0348% .034 .0348% . .0348% .0348% -2292% . .2298 ~=«:«. 2298 
— - - lid 36-88 isita as ‘0298 Yugoslavia (dinar).... .0235 .0: 0235 ‘ae 10233 .0233 "9903 © |9900 "9906 9900 
~ 4a . ag .0748 Portugal (escudo)..... 0454 0453 0453 0453 .0452 .0451 9898  .9896 9898  .9900 
Mich ..1408 14 _ 34.78 1s ¢ | -0101 Rumania (leu)........ 0075 0075 0075 = 0075 0075 = .0075 9608-9898 9906-9900 
- 34" 2961 Hun (pengo)...... 1985 .1985 .1985 1985 .1975 .1975 : : : o 
A Oe a Bs eS Finiead’ (shariica)..... 10200 © “0219% “0221 “0200% “0219. “oz18% 2615-2615 2615 2615 
140s 9d 34.78 c .6180 India (rupee).......... -3682 .3673 = .3690)=— (36800 3737 «= .3730 tClosing rate. §Demand rate. 
Lo 140s 4444 34.75 ita a6 .... Hong Kon = (alte. dol.) .3100 3085 .3105 .3097 3055 .3037 
June 4 ‘ .... Shanghai (silv. dol.)... .1915 .1845 .1830 .1750 .2985  .2985 SOURCES OF DATA 
High ..14089d 34.80 19,94 Hs eS pene oe ye80) ae a a a (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge 
Lo - 140s 544d 34.79 18%d c _ aollary _Singapore.. 5775 5750 5785 5769 5805 © .5800° Corporation. (4) Federal Reserve Board. (5) United States Department of Commerce. 
Tigh 140s 7a 34.78 194 c¢ | ..84396 Japan (yen)........... "2897 2891 (2905 ‘S50 (26re | (OO Unthed States Depermaent of Lanes) aan cn wale Ea 
es + “ : e. (9) American tute of Steel Construc le *s Automotive Reports, 
LOW g, 0s Od 34.79 BHA 42%Ke oY SE oe — 5) | me a) Dun & Bradstreet's. (12) Federal Power Commission. (13) The Wall Street 
: 2630 Journal. (14) Engineerin ews-Record. mer jureau 0! Statistics. 
High oe 35.01 aS re 0625 sual ton m7 om aia 1S -2620 .3060 | .3040 (16) American Iron and “steel Institute. (17) Aberthaw Company. (18) American 
Low, ...1408 34.79 18%d c Free 0590 0500 .0590 .0665 _.0660 Petroleum Institute. (19) American Railway Association. (20) United States Depart- 
June 25: 2060 Chile (gold peso) “0519 0519 10519 0519 0519 “0519 ment of Interior. (21) Silk Association of America. (22) National Industrial Confer- 
High ..140s 10d 34.99 19d She ‘4140 Peru (aol) ‘3375 350 «2350 «ong? “Seog «| emee Board. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
Low ...1408 94d 34.86 18}id 42%c | 2555 Uru ay ond peso). -. 14300 14237 [4237 4237 [5850 ‘5a50 (25) American Zinc Institute. (26) Association of Life Insurance Presidents. (27) Bu- 
"Wien hans os tle Waa A “3440 ions / ¥ {BS er i$. '2280 “2175 ‘2175 «2180 21m reau of Railway Economies. <8) Interstate Commerce Quaeteien. <0) Rubber Manu- 
. ' . . * urers a reau cultu ics. 
Pigh --Mos gid 388 1shd Adee po Roemer rate. Tae Ghai sa 


Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of Group Leaders 


























Cal. Wks. 
——June 24 June 25—— Range. 

High. Low. Last. High. Low. Last. High. Low. 
90 Stocks ....... ows ane 43.4 44.0 45.2 43.6 45.0 45.2 38.2 
72 Industrials ... 0 145.2 147.3 151.4 145.9 151.0 151.4 128.1 
4 Steels ........ .6 28.5 28.9 30.5 28.6 30.3 30.5 23.9 
SE 6 ak ncn ecescecsees 4 57.3 57.9 59.4 57. 59.4 59.4 47.4 
5 Motor accessories i 29.5 30.1 31.3 29. 31.2 31.3 23.6 
3 Aviations i 25.8 26.0 26.7 25. 26.4 26.7 24.9 
SU 4.8 45.4 464 446 46.0 46.4 38.4 
4 Chemicals 8 119.4 121.6 124.6 120.0 124.6 124.6 105.9 
4 Nonferrous metals ‘ $1.3 51.7 53.5 51. 53.5 53.5 44.4 
COLES 5.6040 50466000 x 32.3 32.6 33.2 32.6 33.2 33.2 31.0 
3 Tobaccos «.........<.... L 68.6 69.9 69.6 69. 69.6 70.1 64.0 
SO eee 24.5 24.3 24.3 24.3 24.3 24.3 24.7 24.7 
~w*2"Electrical equipments. . 55.5 54.2 549 57.1 542 568 57.1 48.5 
3 Farm ments...... at 51.4 53.8 56.9 53.4 56.9 56.9 45.1 
2.3 25.2 25.4 24.7 2.4 25.5 21.5 
20.8 21.2 22.2 21.0 22.1 22.2 16.9 
20.0 20.1 21.0 20.0 20.8 21.0 16.8 
37.5 38.0 38.8 37.9 38.8 38.8 34.4 
3 , 33.6 33.6 48 33.3 28 35.1 28.3 
2 Liquo 7 21.7 21.7 22.3 21.5 22.3 22.3 19.4 
4 Standard ee ES 28.4 27.5 27.7 28.4 27.6 28.4 28.4 24.7 
4 Independent oils........ 53. 52.3 52.4 53.3 52.1 53.3 53.3 47.1 
EE 656 sBdeerecccecctees 81.7 79.8 80.1 81.7 79.7 81.7 81.7 71.8 
De ttacedackcoeees tes 25.8 24.8 24.9 25.0 24.7 24.8 25.8 19.4 
8 Utilities ...... cs aie a a 18.7 18.0 18.1 18.6 18.0 18.4 18.7 16.6 





The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 


Week Badeq — Rails——_—. ——25 Industrials. _~———50 Stocks———. 
1938. Low. Last. High . Low. Last. . Low 
May he £46 17.42 17.77 151.55 145.20 147.48 95 81.31 82.62 
May 21.... 17.65 16.78 16.79 147.94 ry 81 143.02 82.76 79. 79.90 
May 28.... 16.91 15.47 15.95 144.99 134.64 138.02 80.93 75. 76.98 
June ...- 16.05 15.51 15.82 141.27 139.30 140.56 78.63 75.47 78.19 
June 11.... 16.04 15.61 15.75 146.80 141.13 144. 81.38 78. 80.04 
June 18.... 15.72 14.96 15.13 144.11 140. 142.66 79.85 77. 78.89 
June .... 19.71 15.30 19.60 166.98 145.46 166.76 93.32 80.38 93.18 
DAILY HIGH, LOW AND LAST 
June 24 19.71 19.16 19.26 165.34 160.85 163.41 92.52 90.00 91.33 
June 25.... 19.66 .20 19.60 166.98 161.77 166.76 93.32 90.48 93.18 
June 27.... 19.70 19.18 19.21 168.96 164.35 165.36 94.33 91.76 92.28 
June 28.... 19.28 ax 18.84 167.18 164.10 164.96 93.23 91.43 91.90 
June 29.... 20.20 18.96 20.13 172.78 164.95 17247 96.49 91.95 96.30 
June 30.... 20.58 19.79 19.93 174.76 1 169.78 97.67 28 94.85 


For weekly figures from 1925 to Oct. 2, 1937, see THY ANNALIST of Nov. 26, 1937. 


Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 


Week 70 
Ended —30 Industrials. —20 Railroads—. ae Sag Stocks 
1938. High. Low. Last. High. Low. Last. ait is: Last. Last. | | 
May 14...120.28 116.30 117.21 23.93 22.46 22.96 2 19.44, 19.77 37.49 | 
May 21...117.49 113.07 113.25 22.80 21.72 21.73 18.95 19.04 36.08 
May 28...114. 06.44 21.90 19.98 20.58 ipa 17.55 -18.12 34.55 
June 4§..112.30 106.94 20.74 20.15 20.22 19.17 17.70 18.77 36.64 
June 11...116.08 112.01 114.23 20.88 20.37 20.53 19.36 18.65 19.04 37.24 
June 18...114.51 111.54 113.23 20.51 19.54 19.73 18.90 18.27 18.54 36.65 
June 25...132.12 115.31 131.94 25.61 20.06 25.45 20.91. 18.80 20.58 43.23 
DAILY HIGH, LOW AND LAST * 

June 24...130.71 127.54 129.06 25.61 24.90 25.06 20.79 19.95 20.13 42.34 
June 25...132.12 127.97 131.94 25.54 24.91 25.45 20.68 20.17 20.58 43.23 
June 27 29.79 130. 25.70 24.95 25.00 21.20 20.38 20.65 42.76 
June 28...132.28 129.44 130.38 25.13 24.46 24.57 21.05 20.38 20.60 42.60 
June 29...136.13 130.36 135.87 26.27 24.71 26.18 21.54 20.54 21.21 44.51 
June 30...138.19 133.23 133.88 26.82 25.85 26.02 21.75 20.75 21.06 43. 


fAs of June 2, this average has been revised to include only fifteen utility issues 
and sixty-five stocks. 


Shares Sold, New York Stock Exchange 


WEEKLY TOTALS AND DAILY AVERAGES 











k Ended: —RAILROADS —IND. AND MISC.— TOTA = 
Wiese Total. Av. Dail Total. Av. Por Total. A eity. 
y 86,11 4,010,134 4,475,164 17 
158,930 29,431 2,267,740 He'os2 426,670 449,383 
188,760 34,956 2,870,380 531,552 3,059, 507 
117,760 26,764 1,891,120 429, 2,008,880 456, 
380 25,626 2,080,160 385,215 2,218,540 410,541 
150,010 27,780 1,642,520 304,170 1,792,530 331,950 
480 158,793 9,255,160 1,713,918 10,112,640 1,872,711 
ae etae TOTALS 
—DA ) See — ar TO Dat -_ 
“Railroads. i 3 — otal x 
eee 100 2,403,270 104,165,488 225,514,032 
Ra re yore 110 2,290,540 456, 067, 
1,070,150 1,161,700 107,617,728 226,642,042 
1,995,030 2,105,840 109,723, 226,930,232 
1,204,600 1,289,720 111, "013,288 227,664,012 
2,469,510 2,658,690 113,671,978 228,217,082 








June 27——. ———June 28——. 
High. Low. Last. High. Low. Last 
45.6 442 446 45.2 440 444 
152.8 148.0 149.4 151.7 147.5 149.1 
30.5 29.7 29.9 30.4 29.4 29.6 
60.2 37.9 58.5 59.7 57.9 58.5 
32.0 W.4 30.7 31.7 30.2 31.3 
27.8 26.4 27.1 27.6 26.7 26.9 
47.0 454 46.0 47.2 45.0 46.4 
124.0 121.0 121.6 123.7 121.6 122.5 
53.7 51.7 52.4 53.5 51.5 52.2 
33.5 32.8 33.5 33.4 33.0 33.0 
70.6 69.3 69.3 69.3 68.8 69.1 
24.7 24.1 24.1 24.1 23.6 23.6 
57.4 55.8 55.8 57.4 55.8 55.8 
58.3 55.2 56.2 56.9 548 55.2 
25.5 24.9 25.2 25.4 25.0 25.4 
22.5 21.5 21.6 22.5 21.6 21.8 
21.0 20.3 20.6 20.7 20.1 20.3 
39.4 38.4 38.7 39.1 38.4 38.7 
34.8 33.6 34.2 35.1 33.0 33.6 
22.8 22.0 22.5 22.5 22.0 22.3 
28.6 27.7 27.9 28.2 27.6 28.0 
54.1 52.8 53.2 53.3 52.4 53.0 
82.7 80.5 81.1 81.5 80.0 81.0 
25.7 24.7 248 25.1 23.9 23.9 
18.8 18.2 18.3 18.6 18.2 18.3 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE 
(Par Value) 

Week Ended——. 

June25,’38. June26,’37. 
Corporation. $36,639,000 $28,776,000 
U. Govt.. 2,567,200 1,812,200 
4,219,000 5,040,000 


$43,425,200 $35,628,200 


AVERAGE NET YIELD OF TEN 
HIGH-GRADE RAILROAD 





Foreign cores 
OE: nimoe 








June 11..... 4.24 3. 57 348 3.74 
June 18..... 447 3.59 347 3.74 
} June 26..... 4.26 3.62 3.48 3.73 


THE NEW YORK TIMES STOCK AVERAGES 
BY CALENDAR WEEKS 
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BONDS 
Week 
Ended: 1938. 1937. 1936. 1935. ° 
June 4..... 42 3.62 346 3.75 


























FIFTEEN MOST ACTIVE STOCKS 
Week Ended June 25, 1938 
EE ——————— Volume. Last. 
High. Low. Last.. High. Low. Last. 4 th) 16 
47.0 44.6 46.8 47.8 45.6 45.9 174,500 36 
157.5 149.2 156.8 160.0 152.9 153.6 "70 
31.9 298 319 326 30.8 30.9 164’ 10¢ 
63.7 58.5 61.7 63.4 59.9 60.2 150°200 1 8 
344 314 344 35.6 328 32.9 148'000 
27.8 26.7 27.4 27.6 26.2 26.2 139,900 10 1 
50.4 464 504 522 49.6 49.8 139° 200 
127.7 122.5 127.4 128.6 124.6 125.6 "136900 
54.8 52.2 54.6 55.7 53.5 54.4 131,70 7 
34.1 32.9 34.1 34.6 33.3 33.3 “"103,800 49 . 
69.6 68.8 69.6 70.1 69.1 69.1 - 100, ‘ 1 
24.7 24.1 24.7 25.1 24.3 24.3 Pow te : 96,900 11 2 
Bi 2 83 BE GS Hs | Seth Plate. 00 wt ay 
< as -_ = as 34 ODD-LOT TRADING ON THE 
23 23 23 27 216 216 | NEW YORK STOCK EXCHANGE — 
40.4 38.7 402 408 39.4 39.7 Net Pur- 
37.8 34.2 37.5 39.8 37.2 37.2 1938. chases(+) 
23.8 223 23.6 23.8 228 23.1 | Week or 
29.0 28.0 29.0 29.3 282 53.9 | Ended: Sales. Purchases Sales(—) 
55.0 526 548 55.8 53.7 53.9 | June 4... 364,678 379,297 + 14,619 
84.0 80.6 83.8 85.1 81.9 82.2 | June 11... 377, 386,767 ‘ 
26.4 24.2 26.3 27.5 25.9 26.2 | June 18... +234:797 259,714 + 24,917 
19.1 183 189 19.4 18.7 189 | June 25...1,575,242 1,482, — 92,712 
DAILY 
BONDS SOLD ON NEW YORK 
srock excuancr | June S88 ues — 
(Par erect odes | June B. Sis Bae — At 
ee n a une — o ’ = , * 
June25,'38. June26,’37 June 24... 363, 360,228 — 3,502 
Monday .... $5,900, 430, June 25... 194,672 162,697 — 31,975 
uesday .... 7,055,825 5,771,400 +Revised. 
Wednesday 8,147,900 6,609,700 
ae 10,703,000 6,274,700 NUMBER OF ISSUES TRADED 
Saturday 3.534.475 4,700,900 | wee, asin 
Total week. $43,425,200 $35,628,200 | "Pdet 4) o. wnch. Tot.bilem bow. 
Year to date 830,339,280 1,678,754,200 June 11..586 233 156 975 18 2 
June 27..... 7,105,250 8,657,900 | June 18..219 459 183 44 
June 28..... 8'013,150 7,558,700 | June25.1,040 45 51 1,136123 19 
Daily 
NEW BOND ISSUES June 24..555 197 191 943 57 2 
(Thousands) June 25..527 104 144 T7715 35 0 
7—Week Ended.—, | June 27..401 343 163 907 75 2 
™9s8. ager, | yune 3-20 Sh ie ries 1 
Public utility ...... -.., $46,199 | June 30..387 437 218 992173 1 
ee 8 and munic.. $64,048 Brg 
tailroad .......... ee 10,41 THE ANNALIST WEEKLY 
Fed. o 3 La. Bks. 41,500 ene INDICES OF FOREIGN 
nee. $105,548 $101,843 STOCK PRICES 
Year to date...... 874,288 1,489,969 a. Londen. oa Bete 
“> ae ‘ 4 
NEW YORK TIMES BOND MAR- | May 31....... 17.80 35.68 32.41 
KET AVERAGE (40 BONDS) | June 7....... i Se ee 
Date. Indus- Util- Com- Net | JUE}E------- init 63808 «8s 
. ities. bined. Chge. | ‘5... 50° °°°'* , 
70.24 65.44 + .69 June 28....... 19.12 35.35 32.25 
fot SSS Tf | ( ——Fontion stocx prices 
70.97 67.14 + .59 > !NOEX_ NUMBERS-TUESDAY PRICES oq 
70.80 67.17 + .03 | : : } —iso | 
70.90 87.30 + .13 - ee see 
71.21 67.44 + .14 8 So —160 
71.25 67.32 — .12 | 





AVERAGE NET YIELD OF TEN | 
HIGH-GRADE RAILROAD | 





| as 
DOW-JONES BOND AVERAGES | 
(Based on closing quotations) | 
10 
| 


BONDS lie 
1938. 1937. 1936. 1955. 1934. 1933. |= 
Jan... 3. ’ . 80 4.54 4.61 |@ 
Feb... 3.79 3.51 3.57 3.75 4.28 4.72 | |3 
Mar... 3.93 3.67 3.52 3.77 4.21 5.00 | |< 
April.. 4.15 3.71 3.51 3.77 4.13 5.17 | |4 
ay... 4.11 3.67 3.49 3.78 4.08 4.83 | |¢ 
June.. 4.31 3.60 3.48 3.75 4.08 4.83 | |° 
= 

z 











Fw Aw eS ASE NOS FM AUS 
1937_ _1938. _ — 








10 20 j 
High- Serene me. | 
Grade Grade Public 10 40 } 5 1 ; m 
1938. Rails. Rails. Util. Indus.Bonds. | | ee a 4 te _,—s0 . 
June i} 1s, STOCKS, 1 4 
25... 87.84 48.18 104.98 105.73 86.68 | | 
27... 87.71 48.20 104.91 105.66 86.62 | | 
28... 87.23 47.58 104.90 105.60 86.33 || ,.. ..iiitiiiicliil 20 
29... 88.31 48.75 105.01 105.54 86.90 ORS Ted © he 
30... 88.33 49.25 105.05 105.79 87.11 | | a 
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Bond Transactions —New York Stock 


For Week Ended Saturday, June 25 





UNITED STATES GOVERNMENT BONDS 
Quotations after decimal! point represent 32ds of a point. 
TREASURY BONDS 
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Range 1938 Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
106.27 105.21 43-40, June.......... 32 106.27 106.22 106.23 — .3 
108.2 108.28 43-4f Mch........... 1 108.1 108.1 108.1 + 3 
108.14 107 4 Des Sais cscs viccscve 17 108.10 108.4 108.5 —. 

110.26 107.18 ME ety cosvca ot es 36 110.25 110.16 110.16 — .8 
110.22 107.15 47-43 reg....... weees 2 110.12 110.12 110.12 — .10 
110.5 107.2 2 Gee ;--+- 49 110.3 109.22 109.22 — .12 
110.3 107.14 fg ae 109.20 109.19 109.20 — .15 
110.3 107 |) 2 ee 51 110.3 109.22 109.24 — .9 
109.31 107.10 46-44 reg............ 2 109.31 109.19 109.19 + .5 
294.23 111.2248 54-44 ............... 27 114.19 114.10 114.13 — .7 
UM4.17112.17 48 4654-44 reg............ 1 414.17 114.17 114.17 + .17 
106.23 103.25 SS SRE: 126 106.23 106.8 106.13 — .8 
106.7 102.14 OSE eae 37 106.7 105.28 105.28 — .6 
113.11 110.2 | ees .-. 2 113.11 113.5 113.5 — .5 
208.5 105.2 33 48-46 ............-.. 108.5 107.22 107.22 — .13 
108.25 105.27 SN iahbcin's sieve a 0-5% 47 108.25 108.13 108.25 — .9 
119—s«116.4 ERIN. ooo 4 sae 43 118.30 118.22 118.22 — .9 
104.27 101.27 2%s 51-48 ............... 90 104.27 104.14 104.14 — .10 
104.17 101 104.17 104.6 104.6 — .10 
108.16 105.19 52 3 108.15 108.3 108.3 — .7 
102-2 99.18 101.31 101.17 101.25 — .1 
108.18 100.26 103.18 103.4 103.7 — .6 
106.20 103.26 3s 106.15 106.4 106.5 — .9 
104.15 101.24 104 103.19 103.25 — .4 
164.5 101.30 103.18 103.18 103.18 — .10 
102.1 101.21 2%s 102.1 101.21 101.24 — .7 
103.10 100.14 102.27 102.14 102.16 — .6 

FEDERAL FARM MORTGAGE BONDS 

106.18 103.2238 47-42 ............... 8 106.18 106.12 106.12 — 3 

105.10 102.13 a eee 202 105.10 105.5 105.5 — .4 

107.7 103.28 3igs 64-44 ............... — 6 

206.17 103.4 3s. 49-44 ............... 19 106.14 106.2 106.3 — .14 

HOME OWNERS LOAN BONDS 

103.13 101.9 Ss isons ncea 130 103.6 102.28103 — .7 

104.15 101.5 ED cairo xis cos ss00 28 104.14 104.1 104.4 — .10 

206.23 103.9 3s 52-44 ............... 59 106.17 105.31 106.2 — .13 

95 87% ADAMS EXP 4s 48 89 87% 89 +1 
86 Adams Exp 4s 47 ss . 89 86 89 +1 

101% 9 Adams Exp 4% 46 st 100 99 100 + 1% 
95% Ala Gt Sou 4s 43. 97% 97% 97%+4+ 2 

7 45 Alleghany ‘Ss 86% 80% 86% + 53 

+ 3% 

67% 44 AlHeghany 5s 5514 + 4% 

38 ae Beene 5s » m2 +3 

109 101 Allegh Val 4s 103% 102 103 + 1% 

87 7 Allied Stores 8 8679 
96 Allis Chaim —t 10 108% + 3% 
38% Am & For B46 514g 5414 + 3% 

100 95 Am Ice 5s 100 100 100 ee 
99% Am I G 104% 104 104%+ %& 
80 Am Int 9 91% 95% + 2% 
1 Am T & 113% 112% 112% -— %4 

Am T & T 102% 102 102 — % 

103 Am T & T 103 102% 1022%— % 

10tT «69744, Am T Far v0 99 98g 98 a 

oT S4 Am W W & E 6s 75.......... 12 95 93% 95 +2 

Anaconda Cop 4 | errs 105 105 10414 104% — $ 
Ang C Nitra deb 67........ 187 32% 30% 32% + 3 

41 25 Ann Arbor 4s 95.............. * 1 25% 25144 25% + 2% 

94% 86% Armour Del 4s 57............ 43 94% 921% 9344+ 1% 

95 88 Armour Del 4s 55............. 62 94% 92% + 

110% mer © mw 45 06.............. 191 102% 1005 102% + 1\% 

108 «6754 AT & SF aj 4s 95........... . 2 80 78 

AT &S8 F aj 4s 95 st........ $36 83 77% 8 +5 
81 AT &S F 4s 1905-55......... sa & 

102 82 AT & S F 4s 1909-55......... 2 @ 8 
STK A T & 8 E cv sip 48..-.....- 91 97% + 5% 
100 AT &S8F T Sh L 4s 58 11 102 1014102 + 2 

112 AT 4&8 F 4% C A 62. ey 99% om t 1% 

103% AT&sF M 4s 65. 5 96% 9614 

108 105 Ati Knox & Nor 5s 46.. 1 105 105 105 — 3 

104% 67 Atl & Cha A L 5s 44 67 0 +3 

- 22 13 Atl & Birm ‘4s 33... 13% 16%+4 3% 

0 6 A C Lime ist 4s 5: 76% 69% 7614+ 71% 

7 45 ACL cit 4s 52.. 39 56 48 55 7 
53. A C Lime 4%s 64. 22 60% 55 60 +7 

88 63 A © Lime 5s 45... 10 70 69% 69% + 3% 

31% 14% Atl & Dan ist 4s 48 2 82 2 MM + % 

3l 0614 «(Atl & Dan 20 4s 48. . 41 20 17% 19% + 2% 

60 50% Ati Gulf & W I 5s 59 8 5S = = + 

30 15 Auburn Auto 4%s 39 ...... "~ 2 15% 15% 154+ % 

102 497% BALD LOCO 5s 40 st.......... 1 4% 99%+ % 
is B a O rig éo 95 Seki seabed Soe 264 35% 47 2514 + 8% 
mica @ © iat Se 48........:...... 236 «445 «38% 45 + 
15% B & O rfg 58 95 ........... 23% 15% 23% + 7% 
Pee Gn G8 F .............06 146 22% 16 22% + 7% 

B & O 5s 2000 D.. 188 2216 15% + 64 

114% B & O cv 4% @.............. 20° «(13 a 

ED OB BB ..... ccc enens ad + 4% 
B&ZO4sPLE&WV 41 210 a 31% + 3% 

19 B& OSs 8 pe ae 30 30 «+10 

mam @ © 4a TC SO.............. 40 25% 17% 25 + 6% 

9 Bang & Aroo cn 4s 51 100 -1 

99 Bang & Ar 45 cv 51 st........ 24 =~ 99 101% + 2% 

105 Bang & Aroo 5s 43.. 8 544105 105 - 

1 Bell T Pa 5e 48 B..........>.. 56 118% 117% 117% — 
Bell T Pa 5s 60 C............. 26 (1 128 iat + & 

; Beth Steel 44s 6U............. 89 104% 103144 103% + %% 
Beth Steel 345 66... 52 9714 97% 4 ¢ 

82 Beth Steel 3%s 52....... 610 % 92 94% + 28 

19% Boston & Me 5s 67............ 157 9 30% -20%- 304% +104 

18, Bos & Me 4%s5 J J 61.. 43 20 +1 
Boston & Me 56 55............ 116 21 930% + 9 
Bos &.N Y Air L 4s 55..... *+ 26 6% 8% + 

30 Bkiyn City BR R 5s 41......... 3 38 36 36 914 

101 Bkiyn 3\%s 66..... 73 106% 105% 1054— %& 

35% Bkiyn Man Tr 4% 66......... 180 59 +4 

59 Bkiyn Un Ei ist 50. aS TO WW +1 

95% Bkiyn Un Gas 6s 47........... 12 99 1 

100 Bkiyn Un Gas 5s 45........... 60 105% 105 105% — 4 
Bkiyn Un Gas 5s 5O........... 11 61 + 3 
Bkiyn Un Gas 5s 57 B........ 11 83% +3 

pt Brown Shoe 3%58 5U............ 10 107%107 107 

110 «~Buf Gen El 4% 81............ 1 110% 110% 110% 

16% Buf R-& P 44s 57............ 17 + 5 
Bur C R & No 58 34.... *+$ 6 9 +1 
Bush Term 5s 55 ........... 72 SC. 2. +3 
Bush T Bidg 5s 60........... * 28 49% 45% 49% + 

79 CAL-ORE POW 4s 66......... 8 91 9 2%+ &% 

10195 Cai Pack 5s 40 .............. 1 101% 101%101% .. 

“74% Can Sou 5s 62 ........ weooeees 18 «8h 674% 80 + 5% 

114% Can Nat 5s 69 Jiy ............ 4 116% 116% 116% + % 

117 Can Nat 5s 69 Oct... ‘") 9 119% 1198 1948 

114% Can Nat Ry 4%s 55 ........... 7 117% 11714, 117% + & 

iii Can Nat Ry 4145 51 ........... 21 115% 1145, 114% — id 

112% Can Nat Ry 4%45 56 ........... 13 115% 115% 115% + 

111 oo Be She 8 .... ddpsae 28 #115 #114%115 + &% 
Cam Nor 6%s 46 ............ . 24 124% 1244 1244+ 
Can Pac 5s 44 .......... .o-. 18 111% 111% 1114-— %& 

oe am ne Ge G4 ...........2.: 21 981% 9614 9814 + 54 

90 Can Pac 4s 46 .............. + 3% 

86% Cam Pac 414s 60 .............. 43 91% 87 90% + 3% 

73 Can Pac 4s perp ..... TOA: os te: eS. wee | 

94% Caro C & O 65 52 ........ ..- 56 100% 97 100 + 3 

35 Carth & Adir 4s 81 ........... 9 39% 35 39%+ 4% 

56 Celotex 4%s 47 ww ........... 29 ue 70 74% + 4% 

$5 Oen Foundry 6s 41 ....... ..+- 38 97% 9 97% + 2% 

4 Cen of Ga 5% 59 ........ + 8 5% 4% «OS + 1K 

3% Cen of Ga 5a 59 C.......... ~ of 5 5% + 1% 

8 Cen of Ga cn 5s 45 ...... acc 2 9 9 9% + 1% 

9 Cen Ga Mobile 5s 46. .......*t 9 o u : 

8 Cen IE &G 5s 51.......... 57 99 95% 99 4 

25 Cen New Eng is 61 .........** 27% 2 2% +1 

101 Cen N ¥ Pow 3%s 62 ....... 79 106% 10541054 — \& 

64% Cen P Thru-Sh L 4s 4 ....... 4 6 5% 65 - 
Cen Pac 5s 60 ....... 171 47 38 45% + 7% 

60 Cem Pac ist 45 49........... ..313 67 «662% 44% 4 4% 


‘Stg- 

















Range 1938 Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
54 CRR & B of Ga 58 42 ...... 2 4B & 
34% 20 Cen REN J 5s 87........... 20 23 26 +4 
29 «18 Cen RBRN J 4s 87........... 24 2 +3 
116% 112% Cen £ oe ares? % 11544 11544 1154 — 
67 49 Certain-td 545 48 ............ 47 + 5 
106 95% Champion P. SS. aa 42 96 6 -— & 
106 103% C & Ohio cn 5s 39 ............ 36 103% 103% 1 oe 
121 1100 © & © aie 02 ..... 6... eco 25 115 112 114% + 
97 85144040 eo 49 93 90 93 +3 
97 85% Of O rig sys 96 E Siecinebee 59 94 91 93%+ 2 
26% 11% Ohi & Alton 3s 49............. 50. 18 12% 18% + S% 
109175 CB & Qrig 5s 71A.......... 49 831 7 + 8 
105 68 CB & Q 4%s 7...... . 57 80 70 +10 
109 81%C B & Q gen 48 58............ 76 91 82% 91 +9 
111% 90% C B & Q 4s Ill 49............. 82 98% + 5 
107% 85 CB & Q 3% Ill 49........... 59 93% + 5% 
17 sy Chi & EE ee *+ 55 1244 10% 12% + 24 
16% 7% Chi & E Mil 5s 51 ct.........°%¢ 29 12 94% 12 + 3% 
14 1514 Chi Gt West 4s 59..... ...-9t114 19) 16% 19 + 3 
7% 3%Chil & L 6s 66............. ee a es 
eae ae ee a ene: *+ 9 9 — % 
13 6S Ol 1 SL Se 47... 0c... 00s "+13 10% 10% 10% + 2% 
7% 3 ObbEa&@ L 58 66.........:.:. + 7 4% 4% 4+ % 
13% 740M S8 P & Pac 5s 75....... *+383 8 ot | at 
4 3 ¢ MSE & F aj Se 2000... *$257 38%——iHes«iOiHC CO K 
34% 1980 M & S P 4% 89.......... +): 2 a eS 8 
36 2UCM&S P 4s 89C........ “+25 2% 3 2 +3 
35% 21 CM&SP 4is 89 E........ +2 MM 2B 8 +2 
35%, 194 C M & 8S P gen 4s 89........ "+ 31 24% 20% 24% + 
30 ROMS SE tees Bc can + 4 21% 21% ty ‘4 
22% 15 Chi & N W 64s 36...:.....°+§ 8 18 17 18 +2 
1 7 Chi & N W rfg 5s 2037...... “+14 (8% 9% +1 
22> 15% Chi & N W em 5s 87....... “+12 16% 16 + % 
17% 1444 Chi & N W 4%s 87.......... *t 1544 14% 154+ &% 
3% Chi & N W cv 4%8 49....... *+108 44 5% + 15% 
11% 7 Chia NW $597 Ss atest *t 28 +1 
11% 6% Chi & N W 43g6 2037 G +27 9% Th 8%+ % 
18% 13% Chi & N W 4s 87............ "44 06 6 as +8 
18% 134, Chi & N W 4s 87 st “+ 4 15% 15 15% + 1% 
18 1314 Chi & N W 3is 87.......... “414 144 14 «14+ 1 
10 SYCRI & P 4%s 52 A... *+§ 31° T% 7% + 2 
8% 54%CRI& P 4s 52 Act...... *+ a ge 
54 3 CRI & P cv 4s 60........ *t 74 4% 3% 4 + & 
199% 144CRI& P 4s ........ 00): "1103 «17% 15% 17% + 1% 
18 up CRI SF 4 ES 3 *t 2 16% 16% 1644+ % 
9% SYCRI & P rfg 4s 34.....1 |! "$76 SE 7 We +2 
8 5 CRI & P rfg 4s 34 ct 68 7 5 7 + 1% 
70 55 c 8 Le tl I See seit 55% + 
Y & SE rfg 5s 60 1 2 
54% 36 CTH & 8 E ine & 00... sh” sri so ai 
110 103 Ch Un Sta 4s 63D............. 40 105% 104 105% + 2 
109 99 Ch Un Sta 3%s 63 ............ 65 103 100 103 + 4 
% 71 Chi & W Ind 44s 62... 111"! 50 7 St. + 
00 th & W Ind 4s 52...... 11 81% 80 81%+ 3% 
70 48% Childs Co 5s 43..............7! 19 70 64% + 4 
14% 14 Okla & G 5s 52... ae oe Se es 
106% 102%, Cinn Gas & Elec 34s 66 19 106% 106% 106 
102 100% Cinn Leb & N 4s 42..........; 100% 100! i 
108144 102 Cin Un Term 3s 71.......... 24 «1 1038 1 + 2 
109% 107% Cin Un Term 5s 57 C 22 109 108%) 4 


% 

LER 94 «54 42% 54 +114 

Ast i CG. 

4 61% 61 61 —3 

Lh en ip 20 6 62 6 + 2% 
2 


ee uaacemeags 105% 105% 105% — 
101% 101% Cleve & Pitts 444s 81 B........ 101% 101% loi — a 
11244 107% Cley Elec Ill 3%s 65........... 11 110 108% 109% + l% 
105% 77 Cley Un Term 5% 72......... 4 OB 79% 82% + 
102% 71 Clev Un Term 5s 73 .......... 47 76% 71 75%+ 3% 
9 65% Clev Un Term 4%s 77 C........ 20 72 66% 71% + 4% 
101% 95% Col F & 15s 43 ....... see-eoe- 13 100 99%, 100 +1 
65 ai, oe te ere + 26 50% 45 50% + 7 
47% 30 Col & So 44s 80 .............. 17 40 35 2 +5 
98 86 Celmbia G 5s 52 April ........ 5 91% 89 91%+ 4% 
99 86 Colmbia G 5s 52 May ......... 84 92 87% 91144 + 3% 
96144 85 Colmbia G 5s 1961............. 43 91 86% 89%, + 2 
112% 10414 Col Hock V 4s 48 ............. 1 104% 104% 104% — 
08% 105 Col Ry Pw & L 4s 65...... 42 1084108 108 + \% 
10014 95% Com’l Cred 34s 51....... 49 1 99% 9%— & 
102% 99% Com’l Cred 2%s8 42 ........... 71 «102% 102 102 ay 
104% 100 Com’l Inv Tr 34s 51........... 21 104% 103% 104 — 
112% 109% Comwith Ed 41s 56........... 31 «112% 1115 112% + % 
112% 109% Comwith Ed 44s 57............ 2 111% 111% 111% + 
108% 105 Comwith Ed 4s 81............. 138 10814 107% 108% + # 
10714 102% Comwith Ed 3\%s 65....... ... 27 107° 1064107 + 
108 104% Conn Riv Pow 3\%s 61......... 20 107% 107 107% + 
105% 100 Con Edis 34s 46 .............. 50 1034103 103 — 
1034, 97% Con Edis 3igs 56.............. 13 103% 1 103 — } 
102% 99% Con Edis 3 58.............. 38 102 101% 101% — 
101% 9244 Con Ol 3t8 51................ 192 101 100 101. + 
109 104% Consum Pow 3%s 65.......... 20 1 108 108% + 1 
1 Consum Pow 31gs 70.......... 1 104% 104% — 
1 02% Consam Pow 34s 67........... 15 1 105 
106% 101% Consum Pow 3% 65....... -» 14 105% 104% 104% — 
102% 98% Consum Pow Sis 66....... -- 19 102% 102% 102 as 
105 98% Container Cor 6s 46........... 103 103 103 + %& 
92% 83 Container 5s 43.............. 25 + 
Co 34s 51........ 103% 103 103 + 
106% 100 Crown Cork 4s 50.. 11 101 100% 100% + 
106 102% Crown Will 68 51.... 106 106 106 ° 
43 31 Cuba No Ry 5% 42...... 38 «8636 )0«6933% 36 ~«+ 2 
58% 41 Cuba RR 7s 46... 8 42 4 49 +1 
544 3144 Cuba R R 5s 52............. 39 = 38% 37 896 38% + 
108 105% DAYTON P&L 3%s 60........ 4 109 108% 108 . 
54% 28 Hud rfg 48 43.......... 88 30 38% + 9% 
108 106 Del P&L 4%s 69.............. 2 OTH 1 1 
104 103 Del P&L 4%4s 69......... cour a ae 103% 103 aa 
108% 107% Den G&E 5s 51 st............ 1 108 108 108 - 
15 D«& G 48 36 -*t§ 18 11% 11% + 2 
8 & RG West 5s 55 6 6 6 +1 
D&RGW 29 5% 4 5 +1 
10% 54D & RG West 5s 78 45 8 7 + 1% 
3 D Moin & Ft D 45 35 ct 5 3% 30 ia 
108% 106% Det Ed 5s 52.. 55 od 106% 106% —~ 1 
113% 111% Det Ed 4%s 61 113% 112% 113% + 
107 Ed 4s 65 111 110 11l + 
108 103% Det Ed 3 oS 107% 107 107 . 
109-88 =Det T Tun 414s 61 93 
106 102% Dow Chem 





110 106 Duquesne Li 3%s 65 


109% 108% 108% — 
103% 101% ED ILL BKLYN 4s 39........ 1 101% 101% 101% — 
1058 9414 Elec Auto Lite 4s 52.......... 118 iostt 100% 105 } A) 
10914 106 Els Jol & E Se 41............. 1 106 106 106 ie 
eS SCY eee *t219 15 11% 14% + 3% 
tof 2 2. SEP “139 #15 #4114 14 +3 
70 33% Erie ist 4s 96.... ..........°F 38 41 +1 
53 16 Erie gen lien 4s 96...........°t 47 24 19% 24 + 5% 
Sl 613 Exte cv 49 53 A..........00.. “+21 18 16% 18 + 3 
36% 12% Erie cv 4s 53 B.............. “+13 18% 16 18%+ 4 
21% 15 Erie cv 4s 53 D.............. “+ 2 17 1 17 +2 -~ 
85 36 Erie Gene 6s 57.............%+ 4 42% 42% 42% ++ 2% 
102% 97 FAIRBANKS M 4s 56......... 38 10154 100% 101% + 
% Fed L & T ist 6s 42.......... 1 35” 957 tt os 
pd BSH ~ - & Tr 5s 42..... 4 : 
coi 7 Sees 2 94% 94% 94%+4+ 1 
wai 914% Fed L & T Int 5s 42 $2” 91 91% — 1 
75% 3% Fla E Ost 5s 74.. #4312 +2 
7% 3% Fla E Cst 5s 74 ct........... *t 35 %+ 2 
58 49 Fla E Cst Rf vale: 51 51 51 +1 
40 Fla Cen & Pen 5s 43........ *; -3 38 486-38 2% 
2 % Fond J & G 4s 82 ct..... 7% S 2 2 2 
49% 34 Francis Sug 6s 56.............. 10 3 3 35 + & 


100 60 GAL H & H 5% 38. 
103% 100 Gen Am Inv 5s 52. 
9914 85 Gen Cable 5%s 47.. 





104% 101% Gen Mot Accep 3s 46.. + 
104% 101 Gen Mot Accep 344s 51 + 4 
BTie 37% Ge Sul Ca +, +3 
m Sti Cast 4 $ 
99% Goodrich 4145 a a + 1 
98 78% Geodrich RSE errr + 3 
106% 101% Goodyr T & R 5s 57 td 
4% Goth Silk Heo 5s 46 + 





104 80 Gt Nor Ry 5% 52 
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Bond Transactions—New York Stock Exchange—Continued 






















Range 1938 Sales 
High. Low. in 1000s. 
28 18 NASSAU EL 4s 51. -14 
101% 92% Nat Dairy Ok QW. cass 135 
106 100 Nat Dist Pr 4%s 45 ........-- 87 
iff Net Bk Mex 4 Se a0e. ox... y 
1% Nat Mex 4s 51 asd ...... 5 
1 103 Nat Steel 4s 65 ..........:..-- 51 
120 116% Newark Gas 5s 48 .......... 3 
125 a Het namin’ | 
123% Eng 4 bens 
31 2 ef 8 Eh mheeheneesod ot 2 
32% rg. genrees t 
108 1 Nd git de pee ite 
&% 38 N O Gt Nor 5s - - ae 
N O Pu Sv 58 524A .......... 20 
8444 N O Pu Sv 58 55 B .........-- 39 
17% 47 «+N Ori Term 4s 53 ............ 26 
37 2 FF BES BY *t 48 
31 2 NOTex &M 35 A  F 
36 22 NO Tex &M 54 il 
‘ 34 22 N O Tex & Me 12 
233 NOTex &€M bes 7 
109 106 NY&QE & P 3s 
50 49 N ¥ & Putn 4s ais 
™3 42 N ¥ C rfg 5s 20 
65% ANY Coa 
os 4 N ¥ C cn 4s 98 
91% 62 N ¥ C 3%s 46 
8 51 N ¥ C 3%s 52 .. 
33 NYC& HR 
6&4 NYC&HR 
67 NYC&HE 
4% 67 NYC &HR 
53 N Y¥ C La Sh 3 
S 58% N ¥ C Mi Cen 
T7 30 N Y¥ Chi & StL 
74 30 NY Ch & StL ‘ 
62 ONY Ga se. F 
90 514%N Y¥ Ch & St a 
6 NY Ch & StL . 
1 103 N Y¥ Conn BR ; 
108 498 N ¥ Conn 4%s ‘ 
td 46 N Y¥ Dock 5s cv 47 a 
39% N ¥ Dock Co 4s : 
106 101 NY Edis 3\%s . 
1 101% N Y Edis 3\%s 22 
114% 1 NYGEL & P 4s 49. ee 
23144 13 NYNUH&H cv 6s 48.......*%+ 84 
35 19% NYNH&H cit 6s 40...... *+ 33 
23 #13 NYNH&H 4% 67..... *+ 55 
19% 13 NYNH&H 4s 47.. + 1 
2 #11sNYNH&H 4s 55. *+ 26 
20% 11 NYNH&H 4s 56........ *+ 28 
12 5 NYNH&H 4s 57. *+ 13 
18% 11 NYNH&H 3 *+ 13 
174 10 NYNH&H Cn 4s &...... + 2 
1 104 NYNH&H C 4s Jan 55..%t 2 
11 NYO&W rfg 4s 92.......-*t 59 
8 4 NYO&SW gen 4s 55........°F 12 
101 92 NY Ry 6s 58 st........... SS 
04% 70 NY & R Gas 6s 51 A ale 
1 104 N ¥ Steam 6s 47. : . 16 
1 103 NY Steam 5s 56..........---- 24 
1 103 NY Steam 5s 51...........-.- 7 
8 5% NYS & W gen 5s 40. *+ 20 
6 7 NYS&W rfg 5s 37 *+§ 22 
NYS&W Term 5s 43 7 2 
107 1 NW Tel 4%e 39..........-.--- 45 
108% 1044 N VY Tel 348 67....---------> 31 
70 60 NY Trap R 6s 46 st “a 
3% NY W & Bost 4 ee *+§ 17 
1 1 Niagara Falis P ds . 
1 1 N-L & O Pow 5s A i 
82- Niagara Sh 5%s 50 er 
“15 9 Norf Sou 5s 61 ct......-- 0 40 
1 8% Norf Sou 5s 61 A.......---- *+§ 6 
119% 111 Norfa& W 4s %%...... ae 
1 97 NorAm Co 5s 61... o = 
105 101 NorAm Ed 5%s 63. > 
104 Nor Am Ed 5s 57 A.. 21 
103% Nor Am Ed 5s 69 C.. ZB 
28 28 Nor Ohio 5s 45 ct.......--- + 3 
88% 53% Nor Pac 6s 2047 _.. ..221 
79 46 Nor Pac 5s 2047 C... ~" ae 
80 45 Nor Pac 5s 2047 D... . 6T 
76 40 Nor Pac 4%s 2047... oe 
67 Nor Pac 4s 97 ...., ..201 
62% 41 Nor Pac 3s 2047 ..... .149 
u 102 Nor Sta Pow 3%s 67 . 67 
12 4% OGDEN & L C 4s 48 st Pin See 
103 98 Ohio Ed 4s 67 ... cee neautae 
104% 98 Ohio Ed 4s 65.. . 90 
98% 91 Onto Ed 24s 72 -% 
104% 98% Okla G & 3%8 66 . 53 
10144 96% Okla G & E 4s 46...... <<a 
110 103 Ore R R & Nav 4s 46 ~ 
11 109 Ore Sh Line 5s 46......- au 
li 11 Ore Sh Line gtd 46 J6 ae 
1 Or-Wash R RK & N 4s 61 .163 
74% 59 Otis Steel 448 62 .. 33 
52 45 PAC CST ist 5s 46. 14 
1 98% Pac Gas & Ei 3s 66 .. 86 
1 1 Pac G & E 3\%s 61. . 58 
111% 1 Pac Gas & EA 48 64 . 6 
60 Mo 2d 5s 38.. 2 
69 ac Mo ist 4s 38 a 
105% 1 Pac T & T 3%5 66 C......- 57 
106 1 Pac T & T 3\%5 66 B . 
103 100 Pad os eS - 2 
61 56% Para, Bway 3s 55 ct........--- 
¢ Para Pict 6s 55 . . 97 
74% 57 Para Pict 3% 47. . 
45 31% Parmelee T 4.. oo 
85 Tl Penn Dix 6s 41 A...... ae 
104% 83 Pen Oh & Det 4 77. - 10 
101 92% Pen P & Lt 48 51. 212 
103% 90 Pen Co 3%s 44 D.. - 13 
104 88% Pen Co 4s 52 E . « 2 
1 83 Pen Co 4s & .... - 10 
111% 89% Pen R R gen 5s 68.. 164 
120% 109% Pen RK R cn 44s 60 32 
82 RR gen 4% 65 339 
91 67 «OP R R 4s deb 70 175 
101 75 Pen RR gen 4% 81 .....----- 122 
101 84% Pen RR 4\%s 4 E — 
114 103% Pen R R 4s 48 _...-. -. 3% 
111% 103% Pen R R 4s 48 st « & 
14 Pen R R 3%s 70 S 
65: R R 34s 52 . 201 
1124 107 Peo G L & C Chi 5s 47 — 
60 40 Peoria & E ist 4s 40 10 
8% 4 & E inc 4s 90 $ 37 
107. 100 Peoria & Pek U 5%s 74 ....--- 3 
53% Pere Marq 5s 8 
50 Pere Marq 4%s 80 ..... .- 4 
75% 49% Pere Marq 4s 56 . ea 
109' Phelps 3s 52 142 
110 105% Phil B & Wash 4s 43 5 
109 Phil B & W 4%s 81 D 38 
95%, 78% Phila Co 5s gave . 84 
109% 105 Phil Elec 34s 67 ... . 19 
6% 1) C & I 6s 49 *t 65 
20 10 PHRRC A&I 5873 ......----; *t 64 
31 Philippine BR 4s 37 *t§ 83 
109% 108 Pillsbury Fl M 6s 43 3 
11 94% P CC & St L 5s 70 6 
il 90 PCC & St L 5s 75 - 3 
104% 714P CC & St L 4%s 7 . 16 
1 103' CC & St L4is4 1 
110% 103 P CC & St L 4% —- 
110% 107 PCC & St L 4%s <7 
109 102% PCC & St L 4s 5 7 
87% 11% Pitt Coke & Ir 445 6 
55% 32 Pitt & W Va 4%s 60 . 
104%, 101 Portl Gen El 5s 50 ....- on 8 
43 Porth Gen E 4% 60 ... 158 
55 40 Porto Ri A Tob 6s 42 = 
18 9% Postal T & C 5s 53 . 175 
108 1 Pp El P 3s 66 . 1 
32 Prov Term 4s 56 . , 1 
92% 82% Purity Bak Ss 48... . 16 
79% 52% RADIO KEITH 6s 41.......*°f$ 15 






Net 
High. Low. Last. Chge. 
21% 21% 21% .. 
101 1 100% + 
“= li ' = » * 
1 1 1% + 
120 iis 110% ¥ 
iy tat ig 
25 = = + 
107 101” 10rd ua 
* 45 * + a 
95% + 
97 8 97 +2 
4 m2 is 
+ 
24 24 24% + 1% 
31 31 + 5% 
31 27% 31 + 5% 


29% 26 2%+ 4% 


55% +11 
e tie 
50% +10% 
+ 
+iL 
+12 
1% + Sif 
69% 76% + 8 
54% + 1% 
+ 8 
+ Th 
+8 
+1 
# 
=. 
+ 2 
105 ll + 
114% 114% 114% + 
1 14% + 
oe oS itt 
15% 13 + 
3 Bb BH ig 
12 11% + 
12% 11 ki + 
+ 
11% 1 114% —- 
1 = + 
11% 10% 11% + 
il i % 4 7 
+ 
101 101 101 + 2 
80 +1 
1 106% 106% — 
1 1 1 - 
1 1 1 = 
8 8 +1 
10 T 9%+2 
43 43 #43 — 5 
105% 105% 1 _ 
1 108 1 + 
+4 
4 3! 4+ 
109% 109 109% + 
1 1 108% + 
8T 874% + # 
1 1 1 +1 
10 10% + 
1146 114%115 — 
104% 1 104 ee 
iy ME iy 2 
1 + 
101% 1 101% + % 
a 3% 36 12% 
+ 
58 58 +12 
45% Wy +14% 
4 +10%4 
7 68% 73% + 6 
42 50 +7 
102% 102 102 - 
5 5% 5% +1 
101 100% 100%, _ 
102% 101 101 — 
97 6 —1 
10414 104% 104 
10014 100% 1 + % 
106 10544106 + 1 
112 110 112 7 
112% 112 112%4— % 
97 91 96% + 5% 
4 67% 74 +8 
45 -—2 


03 102% 1 

1 1 - 

tot ina 106" 

i1 109% 110 es 
6 «66060 


t+ 
ne 
RAF RE 


Sy iS i 
105% 
106 1 106 
100 100 100 ~ 
59 re 
93% 91 3 #+*i1 
72 70' 2 +1 
41% 41% + 5 
84% ts 84% + % 
91% 96% 97% + % 
91 90 90 —5 
91 35 91 — 1% 
+ 
cout 9% + 8 
111% 109 we + 1% 
ee oi 
1 ; 
sof 81 86% 108 
8 84 +1 
108 ore ior + 7 
108 107% 107% — if 
82%, 75% 82 + 8 
vis) 68 T4% 4 % 
109 «4109 «(1 + 
46 40 464+4 
5 4% 5 + & 
101 101 101 Pe 
55% + 6% 
58 51 58 +7 
50 49%% 50 —1 
li 106 1 + 3 
105% 105% 105% — 
99% 100 Ss 
93% 885 93% + % 
109% 1 108% + 
4 as 
L 11 1 + 1 
15% 14% 15% + 
109 108% 108% — 
95 94% 95, : 
95% 91. 95M + 5% 
ot © th 
1 —_ 
108" 106 iv es 
109% 1 = 
105 102%105 + 1 
80% 80% 80% + 
41. 37% 40 +2 
102 102 102 ee 
60% 57% 60% + 4% 
tox = 12% + 5 
1 1 + 
107 107 107 + % 
32 32 32 —S4 
92% 90 92% + 2% 


































Range 1938 Net 
High. Low. in 1000s. High. Low. Last. Chge. 
93% 58 Miwe decease. eve 87 6% 69% + 8% 
93 ise Sr $7? 8 ®f@ -3 
. 4a Gi......+ 22 36% 50 38% + 3% 
a aakcee aes + 
108 a3 | SE 107 104% 107 + Fh 
89% 71 4 Ge cnsceces 72 sou 88% + 3 
72 Republic Steel 4428 56.....--.. 76 90 +4 
118 100 Republic Steel 4%s 50.......-- 13 111 108 111 + 
1 os Risseed 94 4% - 
1 14 “ .: 
44 28 33 + 
1 4 Et Ark & La 4 34 a 1 Bly Bly ; i 
1 Yes 34...... +$ + 
12% 6 Rutland 4% 41 st Se Se SF $9 
104 100% SAFEWAY STRS 4s 47 104 103% 104 % 
103% ‘ow 4445 103% 102% 103 % 
109 103 «St J & G Is! 4s 103 103 03 as 
64 42% LIM&S 48 R&G 3 50 64 49% + 3% 
18 12 St L Peo & N 5s 16 166+4 
1 8% St L 8 F 5s 50 B........... 11% 10 11%+ 2 
whet se ae mh 
.S BF 2a8 15...-- 9 +2 
11% 64% S8t LS F 4%s 78 ctf 9 7 o 33 
15 8% St LS F 4s SA... 11 of 1 +1 
td St LS F 4s 50 A of 8 4 
24 13 St LS W 5s 52.... 16% 14% 16% + 3 
17 9 St LS W rfg 5s 90 14 11% 14 +4 
67 4 ee SE Ss: 48 48 +4 
4s . 27 27% 27% + 
64StP ZK CSL 4% 8 Hes 
il 10944 St Paul Un Dep 5s 112% 112% 112% + 
81 45 SA&A Pass 4s 43. 47 49 +3 
113,4 109% San Ant Pub Sve 6s 11244 112% 112% — 
il 108 San Diego G & E 4 11 110 «11 — 
15 Sechulco GB oc cessoss 1 + 
23 12 Schulco 46 A 17 14 17 + 1% 
wo 24 Schuico Mes 048 corecene 25% 25 +1 
ai 24 Sechuleco 6 46 B st 25 1 # 
116 109% Selote V N E 4s 112% 112% 112 ae 
r 5 Yager cn ty a «6 7% 6 +2 
6s 45 ct.... + 1% 
4 Sea A L aj 5s 49.. 3 3+ &% 
20 12 Sea A L 4s 50.... 14 1 + 1% 
Te 9 Sea A L 4s 5O st........-6 11 10% 11 + & 
4 Sea A L rfg 4s 59. 5 5% + 1% 
8 4 Sea A L rfg 4s 59 5 5 S&S +1 
5 2% Sea-All Fla 6s 35 4% 3 +1 
103% 96% Sheil > eee 103 102% 102% + %& 
64 Silesian Am 7s 41 72 72 + 2% 
93 79 “ SS er oe 93 8 92 +6 
101% 90% Skelly Of! 4s 51............ 1014+ % 
108 1047 Oil 3s 50 “5 as 
105 101 Bell T & T 3 103% 104 a 
108% 10544 Se Cal Gas 44s 1 106% ==... 
109 «1 Se C 4s 108% + % 
100 8 Se Col Pow 6s 47 oF <a 
94 83 Sou ft 44s 46....... +4 
99% 91 Sou Nat Gas 4 + & 
301d Boe Pace 4%s 68......... + 8% 
63 301, Sou Pac 44s 81..........-.-.- + 3% 
63% 30 So Pae 4 69..... + 
93 52 So Pace rfg 4s + 6% 
69 it So Pac cit 4s 49........ +10: 
83 4314 So Pac ae + 
76 41 Seo Pac 4 re 77 + 7 
wt 77 Se Pac S Ter 4s 50 + 5 
64 28 Seuth Ry 56 +12% 
63 26 Seath Ry gen 66 56 +11 
83 45% Seuth Ry cn +12% 
4T™% 23% Seuth Ry gen 4s 56 + Ft 
80 58% Sou Ry 4s M & O +1 
110 i S W Bell Tei 3 + 2 
105% 101 S W Gas & - 
14 9 Spokane Int 55 + 2 
105 101 Staley Mfg 4s 46 + & 
103% 100 Stand Oil N J 3s 61 + 3 
7 20% Stina co 6s cv 45 + 9 
108 1 Swift & Co 3\%s — & 
12 1194 TCI& RRBs 51... ‘ 1 + 
101 95 Ten Cop & Ch és 44 .......... 22 101 100% 101 % 
4 70%, Ten Pew G47 A ......---- 909 698388 + & 
1144 10% TRRA StL 5s 4 ..... 10 110%110 1104+ % 
106% 1 TRRA St L 4%s 39 2 104% 104% 104% + & 
108: 9 TRRA StL 4s 53 .. . 48 101% 99% 101% 2 
81. 70 Texark Ft Sm 5%s 50 a 73% 1 
1 103% Tex Corp 3%s 51 ..... . & 1 106 + & 
116% 10444 Tex & P ist 5s 2000 . > TP 104% 106 +1 
70 Tex & Pac bis 77B. -103 72 7% + 4% 
ast Tex & Pace Se 79 C...... a 68 75% + 4% 
85) 71% Tex & Pac 5s 80D .........-. 13 76 71% 76 3 
104 90 Tex P-M P Ter 54s & ....... 1 90 90 — 8% 
Third Ave 5s 37 ...... oe 88 88 88ly oa 
8 3% Third Ave aj 5s 60 . .-+ 90 T 6% 7 ae 
x 24% Third Ave 4s 60 ............ . 31 31% =«c«z 
104% 98 Tide Wat Asso O 3% 52 | 42 103% 103% 103% + %& 
9% 7% UN EL CHI 5s 45... *+§ 4 7% 7% TH— 
109 105 Un El Mo 3%s 62 ...........-- 108 107% 108 ; * 
119 il Union Oil Cal 6s 42 ........... 119 11 118% — 
110 104% Union Ol! Cal 3%s 52 7 #110 #107 #110 +2 
116 109% Un Pac ist 5s 2008 ........... 19 111%111 lL — & 
114% 1 OS eS eae 103 109% 108% 108% + % 
114% 107% Un Pac ist 4s 47 reg 16 107 106% 106% . 
07% Un Pac rfg 4s 165 100% 98 % 
95% 82 Un Pac 3 ME wits cecatateodn 19 88% 82’ 8815 6k, 
96 % Un Pac 3 70 41 83 89 4% 
107% 103 Unit Bis Am 5s 50 ........... 5 107% 107 107% + %& 
1% Un Cig-Wh Strs 5s 52 ........ 15 74 73% 74 yy 
81% 60 Unit Drug 5s 53 ...... 7 GG 4% 
2 «19% Un Rys St L 4s 34... ....... *+§ 2 20 + & 
114 (107 w S Pipe & Fdy 3%s 46 ...... 48 112%110 112% + 2% 
1 1 us ee GE nw cccces .. 47 105% 105 1065 — & 
92-78% Utah Pel As a n 3 85% ay & Zz 
; Ty eae re 81% & 3 
53 45 Util P & L 5\%s 47 .*t 53 asi ‘i Ff 
534 45 Util P & L ibs 59. *+§115 53% 50 1% 
90 77 VANADIUM 5s 41 oe 1 90 90: 90144 4 4 
2 % Ver C Pac 4s asd 34 ...... $ 2 2 % + ¢ 
1 106i Va A & Fow in 55, A 22 109% 108% 100% + 
105% Virginian Ry 3%s 66 102 1004%101%+ % 
61 39 Va & 8S W cn 5s 58............ 21 47 42 47 7 
144 % 3 1 
114 7% 7 
67% 32 ‘ 
35 16% Wabash 2d 5s 39 19 
13 Wabash 5s 80 9 8% 
13% 6% Wabash 5s 76 B...... *+ $1 9 % 9 2% 
1h ° ae ite 18 CO. 7 2 6 6 6 —4 
abash rer 8% + 1% 
45 40 Wab Det & Chi 5s 41........%F 1 oe et ™ 
105 100 Walker H Sag 45.. pte . & 10416104 104% + 
82 68% Walwrth 6s 55............. 10 68% 634 — % 
Tl Walwrth 4s 55........ 61 61% 56 59 + 3% 
is 63 arner Bros 6s 39............. 53 71 67% 71 2 
43 Bros 68 41 *+ 40 43 40 42% 3 
123 121% Westeh Lt 5s ebaes 1 121% 121% 121 an 
102 98% Westch Lt 3%s 67.......... . 18 102 101% ita > & 
1 6 West Pen P pad cocecees 1 118% 118% 118% + % 
111% 109% West Pen P 4s 61 H. 1 ill 118% 118% + % 
1 1 West Pen P 3%s 66............ 14 «1 109% 109% + % 
73% West Md 5 A 12 81 72 : ee 
93° 681, West Md 4s 52..... - 70 7842 70% 78% + 8% 
108% 9 WNY & Pa gen 4s 43 3 101%101 101 % 
21 West Pac ist 5s 46 *+ 23 18 17 18 1 
20 1 West 5s 46 assd *+ 52 18% 1 1 1% 
12% Western Un 5s 51.........----- 65 64% 58% 63% + 5 
70 47% Western Un -103 62 57% 61 + 3% 
144 Western Un SRO . 2% 61 61 5ie 
7154 48 W Shore 4s 2361............ 92 53 53 + 
og v << 2 47 7 47 310 
101 P& -- 10 105 104% 104% — 
110% 105 Wh & L E 4s 49... -- 3 105 1 
93 Tis Wheel Be ts 66 A .. 6 91 % 
99 91% White Sew 6s 40 aaj ia 98 9 98 
4 W & E 5s 42. § 5 5%+1 
101 96% W! & Co 4s 55 “< -- e 99 + 2% 
71 Wilson & Co 3%s 47. ‘cee 86 86 8 — %& 
15 8 Wis Cen 4s 49....... "+ 16 11 10 il 1 
5% Wis Cen 4s S & D 36......°t§ 7 6 de 
1 104 Wis Pub Sve 4s 61............. 1 106% 106% 106% + % 
100% 96 YOUNGST 8 & T 4s 61 -143 100% 99% 100% + 1% 





Range 1938 
High. Low. 


FOREIGN 


96 us 
100 27 Alp Mont Sti 7s 55 
se 6 Antioquia 7s 45 A 
6 Antioquia 7: 
T 4% Antioquia 
1 Antwerp 5s 
88) Argentine 4s 72 Feb 
7844 Argentine 4s 72 Apr 
88 Argentine 
li Australia 
10 Australia 
102 Australia 4 56 
1 28 Austria 7s 5 
105144 28 Austria 7s 
ort BAVARIA 6%s 45 
115% 10714 Belgium 7 
108 100 Belgium 


Berlin 

Berlin City 
28% 21 Berlin City 
29 46-22% Berlin City 
23 412% Brazil Ss 41.......... 
1 10% Brazil 6%s 26-57......- 
1 1 Brazil on CS eae 
19% 1014 Brazil C Ry El 7s 52 
714 530 Breda, E 1s ae 
102 96% Brisbane 5s 57.. 
101 95 Brisbane 5s 58..... 
102% 98 Brisbane 50 
7 51 Buenos 
7 53 Buenos 
72 44 Buenos 
35% 32% Bulgaria 
113% 109% CANADA 5s 52 
110 Canada 
103 CG 

r , 

102% 98 © 
101 9 Canada 44 

Chile Mt 


19% 
19% 15 Chile 6s 61 Jan 
19% 15 Chile 6s 61 Feb 
19% 15 Chile Sept 
1 15 Chile 6s 62 ..........-- 
19% 14% Chile i da ceddones 
1 1144 Chilean Mun 7s 60 
23% 16% Col Agr Bank 6s 47 
23%, 17% Col Agr Bank 6s 
1 10 6s 61 Jan 
16% 10 Colomb 61 
231% 16% Colom Mt Bk 7s 46 
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- Range 1938 Sales Net Range 1938 Sales Net Range 1938 
High. Low. in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. High Low. 
JUEENSLAND 7s 41 8 105% 1 105 — 13 7% Sac Paulo St 7s 56 .......... + § 8 9%+1 38 U | Wks 
joel ine? eA 9 106% 1 106% — $ 47% 24% Sao Paulo St 72 40 ............ 25 32: 30° 3 + 36 a Us Sa WE oe 
114 Sao Paulo St 6s 68 .......... +12 7 + % 544% 41 Uruguay &s 
35% 28% RHEINELBE 3 3 3% 3 + & 35 20144 Serbs Cts SI 8s 62 ........... + 8 30 2% 2% — 54 38% Uruguay 6s 60 41 
4 4 i we ; 30 p= pd +1 34% 20% Serbs Cts Si 7s 62............+ 37 30% 29 _ a 53% U 6s 64 4 
. 82 61% Sk & Hal 6%s 51 ........ + 53 sng Urug 3%s-4s-4 
32 26 Rhine West és 12 sod io 30 ‘ | oe Silesia El +} - ss eee + a 3 ae = : % 50 Urug 4s-4%4s-4 41 
10% 9h Rio ‘do dant 3 me mS k | BY 28 Bee iene ai] 1 Se BR aR & $2 40% WARSAW CITY 7s 58 “2 
io ; 4 = = 1 . 9 9 9 + iy | 104% 99% Sydmey 5%s 55 ............... 15 102 101%102 + % 24% Wortines, tn te de 6s 53 : 5 Pe 
| os 
73 60 Rome 6%s 52 8 71 6 71% + 4 60 TAIWAN E P 5 _. ee 45 48 47 47% + 
38 ~20% Rumania Inst 200 ng i ne * 8 | 60% 7% Tokyo ‘City sie A. lis iy 5 sot e ys SS YOMOMAMA Go 61 ........... 24 53% 52 52 
! ‘okyo y ine eS 43 42 43 os xin Ex interest. ct Certificates. +Se acco = 
11 SAO PAUL CY 1 9% % 9%+ 14 63% 49144 Tokyo Ej Lt 68 53.. or 53% 5: 52% — % fault. {Selling flat for reasons other an tele a lB. 4 . 
1 Sac Paul City 5 8 8 8 + nahin Negotiability impaired pending investigation. *In bankruptcy or re- 
Sao Paulo St 8s 0 10% 3% 10% + 1 80 «667 «=68USIG’A phy LETT 12 70% 70 70 ae ceivership or being reorganized under the Bankruptcy Act or se- 
17 Sac Paulo St & 7 1% 15% 16 + & 36% 27% Un Stl W 6%s 51 A......... st 2 33% 33% 334+ % curities assumed by such companies. 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, June 25 




















































































Stocks and bonds marked with a dagger are fully Range 1938. Stock and Dividena Net Range 1938. Stock and Dividend Net 
listed on the Curb Exchange; others are dealt in as High. Low. in Dollars. High. Low. Last. Chge. Sales. High. Low. in Dollars. High. Low. Last. Chge. Sales. 
ae gh 1% Catalin Am... oy ae zat m 4100 ot if Fese"hanet Oe eos t 5% Sh ¢ % 400 ~~= 
unlisted issu janese pf.. + DE 66s0scesesevede +1 1 
Range 1938. Stock and Dividend Net 4% 3 Celluloid ..>. -:¢ & paar alleleestec . to 
High. Low. in Dollars. High. Low. Last. Chge. Sales. OM a ri ie 1 pt : .. 50 a —1 ‘ R. a = Fire acco kk See 54 49% i$ 90 
n A + y TMM oo nnn suse esac onan 
4 1 ng Bg A mete OK a By + " +. 4 14° 10% Cen Hud G & E (.80 : 131% 1314 — 00 63% 4812 Fisk Rub pf (6)......../.! 61 ot, eer 
2 23g 23, Agfa-Anseo .. + 33% 32% 33° +3 ° 1,050 ~~ aon ao ar ve > a ee 210 ‘ os ae $7 pt (1%) xd.. 451 4212 44 + 450 ’ 
oe sf a: 3 *S 77%, 64 Cen P & L pt % % +6 18% 15" Ford M Can B (1).......... 18" Af” ie” 1 ai 900 
i Air ~~ eee + + 500 % Cen St E % % -- 5,800 3% Ford Mot Ltd (.17e)...2.11) 4% 4% 4% + 700 ’ 
BE SS sacie ei + 1% 1% + 400 Con a a 450 5 Frankl Ray ................4 3h 4% + 300 i 
2 1 Afr Investors . 
P ee ay an: = 15° 6 Cen i 42 42 475 8% 614 Froedt G & M (ie) +3 % 4 200 
a4 Als G ih, 10 8 Cen St E ev pf SS a 50 ie 144% Froedt G & M pf (1.20)... 4% 14% — 400 
68% 50% Ala EC +3 ™% 3 Cen St E ev pfn......!...! 6y4 OS + % 450 nu OS haut t 8 6 - 7% + 1% 1,000 
oe — = 4° 3% Centrif Pipe (.40).0000.1.11+ 4% 3% 36 4 % 700 34 28 Faller 4% pf (4) 32 32°41 50 
a o> a= ot ta ‘_ = 8% 5 Chm M W St (.80)......... t % Te + aff 
il 15 Alem Goots | ; 100 i, (1m oe. (55 8)........40. 19% 12% IK + 450 83% 75 GATINEAU POW pf (5)....+ 83 83 83. — 10 
ef Alem agence “68 iat sei ae pam | aa ant See SE mgt § ow 
94% Alum Ltd pf (6) a 50 ah ’ 5 12 +2 1,400 
14% 8 Am Airlines + 1% 3,700 ai <a % 4 Gen Invest + 2300 
, 37% + 4° 1,025 . 
1 Am Beverage . + # os BES enn 1-64 Gen Invest 1-64 1-64 +1- 8,800 
1 og Am Box Board + 1% 1,000 “at a” 5000 70 65 Gen Out Adv pf (6) 6 6 + & 20 
Am Capital ; 100 ’ 47 30 Gen Pub 36 40 +8 30 
65 56 Am Capital 65. +7 100 ea o** & 14 8% Gen Tel 12% + 1,500 
SAR SE TE ci iad ol sk | OR SURE Bers ah, SH ile | fou Be Seeee Pea gig 8 
oes 6 4 City Auto Stpg.............. 5y 4 5% + 1 3,500 1 30 Gil 
Am Cit P & L A ww(1.72h)+ 23% 23% 23%+ 1 400 . ; 4 canes Sanco 06 31 +1 50 
1% Am Ct P&L B........... t 1 et 700 a ihn Oi ~- 1a) Se e+ ™ 5 t00 6% 4% Glen Ald Coal (ie) 5%+ % 3,500 
Am Cyan B (.60).....2..... 21% 17° 21 + 23,000 * jee Pe 2 xe ‘ee a a : 100 
: 2 A ae west = 36% 30% Clev E Ilium (2)..........., 36 36+ 1% 100 so” Geum aim 
31% 19% Am Gas & El (1.40)... |! 28 + 14,900 ~ >a Ee to ¢ +‘ 1 vs _ rx Goldfield Con .. 4... 
111% 104 Am G &E pf (6)...000..... 110° 109 109% + 475 , imo ee o a oe a 20° 16 Gorh I 20° + i 100 , 
5 2% Am 4% 3 “eget 1,700 3 NE OU ee rrr 1 1 1 700 13% Gorh Mfg vtc (1%4e) 17% + 800 
26 23° Am 24 2 + "100 3% 1% Colon Develop ............. + 2 + % 2,900 1 G 1,500 
13 8 Am 12 9 12 4 300 gi 3% Colon Devel cv pf.......... + 4 4 4 oe 100 9 51, Gr Rap V Ce) 7 re 400 | 
ek 14% Am i = 4 ane £74 3% Colo F & Ir war............+ 3% 6 + 2% 4,500 3% Gray Tel a 11" --n000 | 
10° Am a 12% 1316 + % 2,300 6145 : a 500 36 Gt Atl & P nv (2e) 50 + 4 "225 i 
Am - 23 38 : 100 es i 124% 117% Gt A & P ist pf (7) 120 + 150 
ie ti Am 16% 14% 10% + 2% 100 ? 4 Sais & os ase 3 4% + 1% 12,800 +. 25% Gt Nor Pap 30 +3 100 
m + 2,600 r a reen 5% + 400 ST 
6 2° a+ 3 425 
as” 30 oo ee BF 00 7 eo ees 22% 22 + 1 158 10% sK Gira Aire E (ie) xd a ; 4,500 
Am 6% MHh+1% 4,100 15 11 12 137 + 700 ME 5.6.6 669.0 ceawkenin-e's w+ 400 ? 
a . i ‘ i wi ; 1100 ae 30 _ Bise ( 5 5 + : 400 th oe “1 + ri 11,500 7 
+ ‘ons 4% 4% + 18,900 3% 1%HA 
- = * om Sem See t af = 70 55. Cons G & E B (3.60)....... +70 67 70. +3” 1,200 60 50” Hartt’ Biles (ike) oth 86S : 
2% 1% Anch Poot Fr . aaa 1% 1 1 se 100 16 113% ce és ~_ pf A (5)..... Maa toe a = + * = 1% 1. Hartford 1 1% + } 700 . 
‘ea Ang-Wupp (.15e) xd ...... ‘2s — * 200 a FF ED Wem nino noes 000esie +: 1 ‘d 1% + 200 | 
- = 64% 48% Cons Mng & § (le).......... 57 51, 57. + TH 1,300 6 Corp A : 
108 96" Abpai Me 952022002205 Orig 100” 101g ig 380 5a 5h Cons yy ed te ttee ees t e . i in ae 16% 13 Hazeltine (3). 16" + 900 FE 
3 of a et & Tube 2 2 3B $ a St 7% Cont G & E pr pt (Dit 76 a oi ‘325 10% ain: $15 30s 10 
4 Ark Nat a: ow + & 12'500 ‘ont Roll & Sti............. Ye + 1, 6 Hewitt Rub (.35e) 7 7% + ‘500 
. 9% 412 Cooper-Bess ....._.. ot OE T Mets Saee 37% 27 Heyd Chem 
a oa Hh 12% tT can “OD 7% 4% Copper Range |. 2 el + % "400 48% 40 Hires A) + 48% 43% aayt ay | 782 if 
5S Art Met ; Pigg 22% 18% Coprwid Stl (.80e ‘+ 21g 20% anf t rif — 300 1 5% Hoe (R) & CoA .........!! +1 10% + 2 800 
Ashid Oi 4% 3% 4h + 2,400 Ba 1% Corroon & Rey..... -t 2% 3% + 900 15% 114 Holling Gold (.65a)......!!). 14% 13% 14° — 1,900 6 
iu Bf Aces Ind 8% 8% + 500 : % ae Petre aes +1 1 14 + 6,200 14 9 Holophane (ie) xd.......... Bo Hu 8B +H "400 1 
i gas Gs ; yt of e200 is” Si Geerteaies Che!) ee § og te he 2% 2 Here's Mareaee ie) we RU | 
Asso G & ; a : : 2” 4 27% 17% Creole Pet (%e)............. 22 20% 21% + 2 3,500 102% Hord & Hard 5% pf (5)... . 1100 99% 99% + 3 = 35 
4 Atl Cst Fi 3 3 3 = 1'600 8% 3% Crocker-Wh EI] M............ 1% % 6%+1 3,600 70 56 Humble Oil (%e) 67 + off 4,600 , 
i RRS 1B 20" + 2h SD |g od rath Brewing on ge et ve E800 | “Gy “iy Hetamet Rove 'F ty fe 8 
| a ° ones eoee in s a 
aan on i a kt —_ 5 Crown C Pet......-- 0.0.2) + 3% 3% 3% — 300 24 1M Hygrade Fa eat 800 3 
‘Austin "e pt Mp 3208 10% 8% Crown € Indl A (4). 2° 7 soi 10% rots & 308 33 sy 13 33 Er 
A Prod 1 1 18% 4 "300 1 rown Drug ............... Am 1% 1%+ % 1,100 
Auto V Mach (a) ™ % H+ ¥ 600 1% % Crystal Oil Ref ............ ly + 300 3% + 2,200 1 
1" A al 5 10% 7 Crystal Ol R pf ........... 9% 94 91+ 2 4% + 1 . 
1% A & er See 4% 2% Cuban Tob ......0200002202! 3% 3% 3% (tt 100 tig 1388 , 
25 Axteatis A cae: *"*3 10 Curtis Mfg 220002000000 6% 643% 50 | 13% SKI” Zine... 2)! +1 1/750 } 
ss . 1 + 4,000 
25% 19 25% 20 25% + 5% 4,600 8% 51 DARBY PET (%e) ™ H+ % 400 ie t 300 6 
7 11 14% 13 14% 438 11450 10%2 5% Dayton Rub 7% (916 + 2% 1,300 2 100 16 
, 22 Dayton 20 Ws 13 
a RRR S | hE a iis fig @ is 
’ % _ 200 + 00 14+ 2 40 if 
1 9 5% Det Gask & Mfg 8 2 34: 
10° 7 a i ipt = 3” tif Det Gone we Caan 1% 1%+ 8 1409 “> 7 se \ 109 
4 +1” 5,800 3% 1% Det M 2° +1 600 ger 50 112 
1 1 1 1%— % ‘700 3% 1% Det Paper Prod .. . 2% 2%+ % 300 67 + 1,800 
16 14% 138 14s 2 1,600 24% 14° Det Stl Pi a 21° 24% + 4" = 1,000 2 + 3 300 s 
i "Berney Gy era... 7. @ Bi? os 15% 98 Domin Stik en ae ee 2 2% + 7% s7400 s 
see ew eee + 2,500 11 13: + ’ 
Berk & Gay F war......... t © % %+ Ky 2,800 6 47 Draper Corp (4i%e) ee % Sant 4 0 25 + 1% 10,100 3 
9 ; ee ad Dpiekeones cane t : bi : + : p 500 20% 111% B ‘t 14% 17° +3 = * — 
ED oon cc scccccascecs + 14 ,000 river-Har pf (7) -1106 104 1 -- : 
23% 11 Bliss & Laugh.............. + 19% 14% 19% + 5: 300 2 1 Dubilier Cond ... 1 1 ots + % oe 8 Bie + 2,600 
% Blue Ridge... 12d oh e+ 1,700 65 54 Duke Power (1%). 6° 58 60 41% 175 . — 
34 | Bine Rid cv pf (Sh). 2: i ae $% 3% Duro-Test (10e) ..----2t 5 4m 5 + 1,100 i % ‘tt: 1,100 = 
Blumenthal (8)............. +1 800 Ys aval Tex Sul ............. x 200 ' 6 
| 1 Bohack (HC) .............. te eee ae 125 ™% 7% H+ 100 
1 Bowm-Bilt H ......... 1.1.1): a Re 200 134% 7 EAGLE PICH LD .......... 1% 7 , 23 2 2 +3 100 
3 i Sowm-Bilt H 2 pf * 32h Ph 2% + : 400 34% 1%East Gas @ F............!: as” ‘tnt Hh 2a 2 3% 3% 3% + % 1,900 i 
ay Braz Tr L & P (ie) -- 114 11° «11% + 18 1,200 31 11 East G @ F 6 pf.......2.77: 7 ae we 4g 550 se 2 3 3% + .% 1,400 15 
4 Breeze Corp...... -+ 4% 4% Fi a 400 52 3344 East G & F pr pf (4%)..... 39% 33% 39%4 5 150 st a tate Pow Del pt........... 4% 64+ 2 350 19 
7 Srewst Aero (.i0¢ * 6 64%— % 5,700 1%  % East Sta Corp.............. a 1 4 % 1,300 i = Fi A. 1.20) 14% 13%) 1414 + if 200 3 
10% Bridgpt Mach... + 6% 5% 6&4 14 4'600 26 14 East Sta pf A.......002077 1% 17% 19164 3if "275 Irving Air Ch (1)........... 1 10% + 1 900 4 
88 7. Bridgpt M pf (7) Ei 78 _. | ee 10 * 5. East Sta pf B ........ 0.2... 19 184 191 + 4 275 , . ee Moo os oec0ses Ya ts +» 1,300 26 
EES 60 sha on 4 +1 1,300 ® fasy Wash M eee ee ens 2 , 
E HES c.......-............ mm 3 1% + x 14" 10% Edis Br Strs (1)....2..2/7. 118, 10% 130 + of 2.800 a he {mh 3 Mt % $288 } 
4 o . ae TRESS ; 38 0G +4 600 ie a Rieter RE Fo sient abe oben oe + 1% i+ 4% 1.600 3” Gl dr CP & Lex pi 6... 74” a* “ > P -— 
21% 18 Br-Am OM cpn (ie)-..---- ae 2d a +1% 2p gl oe FE es of sot cs 85 $8 der C P&L 7% pr (7)...... 81 80 80 — 1 30 
agit Brit Gotan ene eee, Ff 4 — 100 , 36 El Bo & Sh $5 pf (5)......” 50 47 50 +5” — 400 “= ROE OS....- 0000.05. +11% 4,800 
31 frown Co pf......... ..... * 25 aol 23 +T 450 + 2 El Pow oe 3% 3%+ 1 700 11 KEN-RAD T 14 
8 5 Brown F &W............): 1% Sh os 1% 00 2 El Pow As A - 36 3 304 800 a sha oA. ‘ = 
ri of Br SUS peaoe 12 3% ris $12 4400 %y sme ee ca 7p 4% 31% + 5 800 42 7% Kings € Lte pt B (7 H "30 7m 
‘own Rubber ............. + i ec war 4 4 446 + 1,600 3 182 Ki ton P 
ee ETE Tih n'bsaccsiccevccceece 8 814 + 24 200 28 1% Elec Share ......... 2 1y : Ma Ainge rod ..... + 4,800 
18% Buf N & E P pf (i.60)...... ai ee ae 800 75 Elec Share pf (6h) +65 of os } 2 aT tg ag Beet aaa Gene bass + 100 nm 
88 Buf N & E P 1 pf (5)... 100% 100% 100% +°3% 50 6 3 Elee Shov Coal pf...” + 4% 42 aus i 50 of git RE TR OM C000) 1% 100 3% 
18 10 Bunk Hil &@S............... 15% 1212 15% + 3% 3,900 1% 1 Eleetrol’vtc ....0...0 7.0.77: : i% 7 i¢ 3 1,500 102 9s" mantt S t a4 + 7 = 21 
Burma Ltd (.i3e)........... 2 2 2 + 200 24° 16% Elgin N Wa he). : Koppers Co pf (6) 100, 98 98 — 1 325 
3 % 6 eed a 3" un 55S Bae ais wate (i4e)........ RS ie « Cae 25 12% 11% Keess (8 H) pf (.60)........ 11% 11% 11% — 100 s 
sea pte ial + , . ap Gor 30% ire A 11 Krueger Brew ............. ‘Ss 1s -s ¢ 1,000 
EAS + 5 
22° 18% Calamb Sug (1.000), 19% 19 10h iy _ oo 55% 28 mp G 8 F ys pf... Bim site cin 1% «OB oot “SG Lae Sane MCD)... ie ie i Me 9 
iar gal G LE SRS , 
oe 7 Th ™% i 2 ‘i 10% 6% Emsco D & Bq C400)... 21. 7% 2 ty’? 100 7 4 Leteourt Real? : 73 300 90 
i Darib Syn 1% 1 1%+ % 4,400 tt Equity Corp .............. ‘ m+ 4,900 i Lehigh Cc 2 N ROPES. at % 12 1 
a BY rm nl + 2,900 13 wire-Cor (1.20a) ......_. t 10% 9° 10% + % 4,500 h ates. 2 so oeSs 4 “* 4 — 
° + * 
32 1 26 21% 25% + 3% 17,500 4% 2 FAIRCHILD AV .......... ea at ee 1,200 2 14% Hon Ol (1)................ 1 + 2 5700 : 
5 5 3 + i 10 8% F " at $ , 1 Lit Bros ........ 1% + 1,600 
st, Casco + 10% 9 10%4+1 700 20% 16% Fanny Farmer (ie)....1111 18" 18” is“ * 300 iz omit se it 2 +4 = , 
25°17 19 19 19 +1% 100 4” Fansteel Met .............. Ss. ad 300 9 Lene Star Gas (ide). . x4 r 
* 
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Transactions on the New York Curb Exchange—Continued 
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reduced in price and thus reach an ever- 
widening consumer range. 

Home builders who want Winter air 
conditioning (which includes water heat- 
ing) can now have such equipment in 
houses costing less than $10,000. Summer 
cooling, though, is more expensive because 
_ of the additional machinery and insulation 
required. In an effort to reach the resi- 
dential market, air-conditioning techni- 
cians have devised several methods of 
., cutting operating costs. One is to so in- 
* stall the system that it can cool the din- 
ing room, living room and kitchen by day 
_ and then, by the flip of a handle, the bed 
' rooms at night. 

In large installations it is now possible 
ey to use several motors instead of one in 
order to reduce operating costs. A job 
- that calls for a maximum of 100 horse- 
- power, for example, will have four 25- 
horsepower motors that can be switched 
on and off in accordance with the load 
placed on the apparatus. 

Engineers are constantly at work on 
better and less expensive units for resi- 
dences since manufacturers fully realize 
the possibilities in this field. It is not ex- 
pected that private installations will grow 
at a phenomenal rate, but a gradually 
gecelerating pace can be expected. The 
fact that most finance companies, as well 
as the FHA, will lend money on air con- 
ditioners is a bull point. Another favor- 


ye 





Air Conditioning Sales Showing Improvement 
After Big Drop; Industry Optimistic 


able factor is the down trend in electric 
power rates. 

There are more than 100 companies en- 
gaged in manufacturing air-conditioning 


in recent years, Carrier’s percentage of 
total sales is probably not quite as large 
as it was several years ago. Last year 
Carrier reported sales of $17,412,355 as 
compared with total domestic sales of 
$81,510,202. Because a large part of Car- 
rier’s sales did not include installation 
costs, that company’s percentage of 1937 
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enough to warrant attention. Carrier Cor- 
poration is the leader by a wide margin 
and is credited with more large installa- 
tions than all the other producers com- 
bined. Willis H. Carrier, chairman of the 
board, is one of the pioneers of the in- 
dustry. 

Because competition has grown apace 


per cent instead of the indicated 21 per 
cent. As far as is known, no other single 
company does as much as 15 per cent of 
the total business. 

The accompanying chart of Carrier’s 
earnings and stock prices could readily 
serve as as a chart for the entire industry. 
The spectacular rise of the stock in 1936 


and 1937 and its subsequent fall give an 
excellent clue to the operations of the 
entire industry. 

York Ice Machine and B. F. Sturtevant 
probably rank next to Carrier. These com- 
panies are generally regarded as the “Big 
Three” in the air-conditioning industry. 

The vast potentialities in air conditioning 
have led many of the world’s largest cor- 
porations into the business. In most cases 
sales of air conditioning represent but a 
small percentage of total sales, so the 
companies cannot be regarded as air-con- 
ditioning companies. Chief among such 
enterprises are General Motors (Delco- 
Frigidaire), Chrysler (Air Temp), General 
Electric, Westinghouse, Nash-Kelvinator, 
Servel, American Radiator, Holland Fur- 
nace, Minneapolis-Honeywell, Fairbanks- 
Morse, Pullman, Borg-Warner and Dresser 
Manufacturing. Still others in the field 
are Baker Ice Machine, Parks-Cramer, 
Vilter Manufacturing, Worthington Pump, 
Gar Wood, Trane Company, Fedders Man- 
ufacturing and Apex Electric. 

In discussing sales possibilities in the 
air-conditioning industry financial writers 
are prone to use most of their superlatives. 
Truly, the possibilities are great. It is easy 
to begin quoting figures that should be 

used only by astronomers. Not long ago 
George W. Mason, president of Nash- 
Kelvinator, predicted that by 1947 air-con- 
ditioning sales would top $350,000,000 a 
year, or about seven times the indicated 
total for this year. As compared with the 
$1,000,000,000 annual total predicted by 
some observers, Mr. Mason is conservative, 
but he is probably closer to the truth than 
his more optimistic colleagues. 
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Week Ended Transactions on Out-of-Town Markets Saturday, June 25 
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(a FROMTHE GREATEST SHOW ON EARTH” 


a “\h 
(eH 


FEATURING 


ANTOINETTE CONCELLO | 


TRAPEZE gaat 


TERRELL JACOBS 


LION KING 























THANKS FOR THE CAMEL. NOW, | 
S$ CONCELLO, HOW ARE CHANCES | 
A STORY ON YOUR BIGGEST | _/ 
THRILL AS A STUNT AERIALIST? | { OH,NO, LADIES FIRST. 
: TONY, TELL HIM ABOUT YOUR 


> FIRST TRIPLE SOMERSAULT TIME | TRIED IT R 
OH, ASK || IN THE AIR ‘ men. 


* 
TERRELL THE OG re: 
ABOUT HIS | : 


LIONS 1) 


‘“ 


“WELL, YOU SEE,NO WOMAN, 
TO MY KNOWLEOGE HAD 
EVER EXECUTED A TRIPLE, 
MID-AIR SOMERSAULT. ILL 
NEVER FORGET THE FIRST 


*..BUT AS | WHIRLED OFF INTO SPACE... 
ONCE..TWICE..FOR ASPLIT-SECOND 
| PRACTICALLY LOST CONSCIOUSNESS...” 























.. BECAUSE THIS STUNT REQUIRES GREATLY 
“INCREASED SPEED, | HAD TO DEPEND 
ALMOST ENTIRELY ON AUTOMATIC TIMING..: 
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WELL, THAT'S NOTHING TO 
TERRELUS BIG MOMENTS. 
TELL HIM ABOUT THE TIME 
SPARKY, OVER THERE, ee 


FINISHED YOU fog 
A eri 





LL STICK 
TO MY 
A REPORTING 











Z) — 
THREE TIMES... AND... MADE IT! my : mi : A AL - 
IMING WAS PERFECT, AND ANOTHER ‘FIRST “3 ~ | HAD ALMOST COMPLETED MY ACT WITH 25 LIONS, WHEN 
-iiecttsonesnccantcal LEFT ME THRILLED AND SAFE!” SPARKY AND ANOTHER MALE WENT FOR EACH OTHER...” 


WR od! “aay o% ‘. Wee 
ae Na Sar a \ di) 























“By FAST THINKING AND MOVING, | GOT THE UPPER HAND. 


WELL, IT’S HARD TO SAY WHICH OF YOU 
BEFORE i LEFT THE CAGE, EVERY baviniex WAS BACK IN PLACE” 


HAS THE TOUGHEST JOB, BUT IT’S EASY TO 1 
SEE YOu BOTH NEED 
HEALTHY NERVES! 





























WELL, WE ARGUE ABOUT ft \ ; 
: WHOSE JOB IS THE HARDEST, | / &> AND YO ane 
BUT WE SURE AGREE THAT WE 
CANT RISK SH. AKY NERVES THAT'S A BIG REASON 
WHY WE BOTH SMOKE 


CAMELS. THEY NEVER 
an Our NERVES! 


“TRYING TO BREAK IT UP 1 WAS KNOCKED DOWN AND SPARKY 
TURNED ON ME. HE LOOKED AS BiG AS AN ELEPHANT FROM 
WHERE | WAS SPRAWLED. THINGS LOOKED PRETTY BAD, BUT...” 























YOU BET, TERRELL, THERE'S J 
ABIG DIFFERENCE BETWEEN 

| CAMELS AND OTHER KINDS- 
IN MILDNESS..1N TASTE..IN THE 


CAMELS SURE SET ME RIGHT — 

FROM EVERY ANGLE. AFTER A TURN | 
IN THE BIG CAGE, | NEED A‘LIFT IN 
ENERGY AND! GET iT FROMA CAMEL. 


*“*WE KNOW TOBACCO BECAUSE WE GROW IT=WE SMOKE CAMELS 


BECAUSE WE KNOW TOBACCO” ~TOBACCO PLANTERS SAY APPRECIATE 


DIGESTION TOO. I'vE ¢ ? j 5 IN CAMELS 
SMOKED CAMELS S* > < : q 
FOR 16 YEARS. ® 


ie 





9 THEY ARE THE 


You have to know tobacco 
to raise the fine grades 
planter Joe Brewer grows 
every crop. He says: “Last 
year my-best lots went to 
Camel. I smoke Camels. 
Most planters I know do. 
They know the finer tobac- 
cos that go into Camels.” 


Calvin Wiggins, experi- 
enced planter, specializing 
in raising quality tobaccos, 
says: “The best of my last 
crop was taken by Camel. 
They paid top prices. Most 
growers smoke Camels— 
we know they’re made of 
costlier tobaccos.” 


Copyright, 1938, R. J. Reynolds Tobacco Company, Winston-Salem, N.C 


“For a better cigarette, 1 
always say smoke finer to- 
baccos,” says Lee Mason, 
who grows the finer grades 
he speaks of —he’s grown 
them for years. “I’ve seen 
the choicer tobaccos go to 
Camel many times. That’s 
why I smoke Camels.” 


LARGEST= 
SELLING 
CIGARETTE 
BIN AMERICA 





CAMELS ARE A MATCHLESS BLEND 

OF FINER, MORE EXPENSIVE 
TOBACCOS -TURKISH & DOMESTIC 
(stemeo) R.J.REYNOLOS TOBACCO CO. 











WINSTON-SALEM, N.C. 
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